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THE MONEY MARKET. 


Since last week the money and discount markets have 
been quiet, with an easier tendency. The second 
Treasury guarantee, which we deal with elsewhere, will 
help accepting houses and drawers of bills. Unfortu- 
nately, the bills coming forward are but a tiny fraction 
of the volume in normal times; nor does there seem to 
be much chance or hope at present of trade revival, 
except as regards India and the Far East. The ex- 
changes are still in a parlous state, and foreign trade 
with the United States is almost paralysed by the lack 
of demand for cotton. The Bank return was satisfac- 
tory, for after transferring £,3,000,000 to the Currency 
Note Redemption account the net reduction in the total 
Reserve was less than £200,000, and the Reserve is 
only a little over a million lower than at this time last 
year. Another satisfactory feature is a reduction of 
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nearly five millions in Other Securities. Yesterday | prised that the compact should have been q. 
day-to-day money was about 24 per cent., and the dis- | especially as there are rumours from the Uniteg <. 
count rate 3} per cent. If the news from the seat of | that the Kaiser is already turning his thoughte 
war continues favourable there is now thought to ke | peace. It may be thought surprisi 
a fair prospect of a speedy reopening in some shape or | such importance should not have been 
form of the Stock Exchange. Last night a further | English Parliament, the French Chan 
£15,000,000 issue of Treasury bills was announced, | sian Duma, either for consideration 
of which one-half are 12 months’ bills—an interesting | but its publication is, at any rate, p: 
experiment. secret diplomacy which, in the opini 
* * * * Mr Mead, and other neutral judges 
Our New York correspondent telegraphs :—Feeling | main causes of this immense catastrop 
here is more optimistic, but the Stock Exchange is | compact tend to lengthen or shorten th: 
not expected to open for unrestricted trading until the | say that we are likely to be kept at war 
New Year. The money situation is easier, but the Russian purposes long after British 
banks are exercising steady pressure to enforce the | come capable of attainment. On tl 
liquidation or strengthening of old loans. In Wall | looks as if our own Government has already {o 
Street the Kaiser’s letter to President Wilson is | lated for itself terms which will require a much longe; 
interpreted as an indirect suggestion for peace negotia- | War than our Allies might desire. | Mr LI 
tions, and as such is welcomed here. Investment George, after speaking, with generous rotundity, 
bankers will probably soon resume the business of | the ‘last few hundred millions whi ht win 
distributing securities they already own to clients | war,’’ went on to say to a municipal d 
through their salesmen, without, however, attempting | “we were fighting a very tough en 
to establish the semblance of a market. They will| was very well prepared for the 
probably utilise the proceeds of sales to pay off their | would probably fight to the very 
own loans to the banks. It is believed that offerings would accept the only conditions upon 
of our stocks by foreign holders will prove to be very | possibly make peace if we were wise.” 
large when the Stock Exchange reopens. in the year a few hundred millions 
Subjoined is our usual tabie of current rates :— seems & mnatter OF Sapettande, even to th 
of the Exchequer, and unless the finances 
BANK RATE and MARKET RATE. ___ | Russia, and Belgium are much more flouri 
| A Fort- |Three Wks.) A Month | We Can conceive to be probable, the idea of { 
— oe — Week: night Ago.) Ago. Ago. war out until veaninale has been entirel: 
eb Ale | % | ce. ek not commend itself to the sober judgment of manki 
Bank rate.... 5 5 5 
45 


5 6 We : ~refore ‘ \ Cabinet ans 
iekoeee. 34 42 4 Bt 4 | bt 4 e must hope, therefore, that the Cabinet as ; 
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will not attach itself to such terms of peace as n 

nation could possibly accept except as a 

THE PROGRESS OF WAR AND THE PROSPECTS | tremity. The utter ruin of Central 
OF PEACE. a thing to aim at. 


lLcurope 


Besides, it would utterl 


og ° . oes : > od P 6 aati 
fue war in France, we can thankfully record, has at that equilibrium of Europe which has long 


last taken a favourable turn, but in spite of that, some | to the Foreign Office. Our main reason for 
of our readers may be surprised at the title of this | ing either in the three years’ war suggest 
article. So much has been said about the necessity | Kitchener, or in the twenty years ar 
of fighting to a finish, which merely means that war | 4S a sort of possibility by the Prime Min 
must go on until peace is declared, that in the news- economic and financial impossibility of « . 
papers,at any rate, hardly anything has been said about tilities many months on the present sc: 
the duration of the war. Now it stands to reason that | interesting letter written in Vienna 1 W 
the defeat and retreat of the German army would | in a later column will explain later reports 
bring peace nearer in a military and political sense, tionary tumult in that city; and ac s 
though it must also be said that the treaty signed on | Hamburg in neutral countries are an aid tot 
September 5th by Sir Edward Grey, M. Paul Cambon, | tion, which should be able of itself to 
and Count Benckendorff, the Russian Plenipotentiary, | mobilisation for war, followed by war it 
may retard the ultimate settlement; for it might well | mercial blockade, means to great cities 
be that terms satisfactory to two of the Allies would be | great importance to the depreciation of | 
unacceptable to the third. The text of this important { notes, which are said to be worth on! 
document is as follows :— their face value in gold! 
DECLARATION. In a long dispatch published on 1! 
The undersigned, duly authorised thereto by their respective which has been given to the British p 


Governments, hereby declare as follows :— French tells the whole story of his army’ 
The British, French, and Russian Governments mutually ‘ 


; during the four days’ battle round Mons. 
engage not to conclude peace separately during the present war. luring the aa 1 rail v SO | 
: . ¢ - , sea il Was 
The three Governments agree that when terms of peace come port of troops both by sea and ra 


to be discussed no one of the Allies will demand conditions of | the concentration of the field fore = 
peace without previous agreement of each of the other Allies. complete on Friday, August 21st, and ‘ 
In faith whereof the undersigned have signed this declara- : 


tion, and have affixed thereto their seals. the meme es _ oe o 
fifth day of September, 1914. French in consultation with General | | 
E. GREY (His Britannic Majesty’s Secretary | extended from Conde through Mons Ms 
saan fees, Sor Feesign Affairs). was held by the first and second 
AUL CAMBON (Ambassador Extraordinary supported by cavalry. At first, w! 
and Plenipotentiary of the French Re- ° a , atior 
public). ; generals were discussing operations, 
BENCKENDORFF (Ambassador Extraordi- | from French headquarters that not more 
nary and Plentipotentiary of his Majesty | the enemy’s Army Corps were fronting ' 
se the Emperor of Russia). but late on the 23rd a most unexpec' c 
ms compact or convention between the three Powers | General Joffre announced that at * 
of the Triple Entente (excluding Belgium and Servia) | were advancing, and that his own 
not to make peace save with the consent of all three isa | tiring before the German attack. 
remarkable document, and is intended without doubt to | General French himself determined t 
dispel suspicion on one side and hope on the other. The | tion already reconnoitred, resting on ° | 
possibility that under the stress of popular discontents | Maubeuge. This was done on the 24'D, 
the three Emperors might be disposed to save their | continued along the whole line, in wc? ' 
thrones was natural enough, for the law of self-pre- | especially the 3rd Division, lost heavily. < the Germa™ 


Done at London this 
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a him in at Maubeuge, General Prussia towards Ortelsburg and Allenstein (the latter || 
were trying: Se a cain, a dangerous operation with | of which is situated about 70 miles south of K6nigs- |) 
Frence eee ene a: against very superior numbers. | berg), thus evading the obstacles presented to a direct | 
ee tend 4 14th the 4th Division had detrained | advance westwards from Russia by the lakes and || 
During the — was ready to reinforce the tired | marshes near Lyck and Arys, south of the main rail- || 
a, Allies were still retiring, and the | way route from Eydtkiihnen to Berlin. To draw off || 
roops. Bu a - against his left, General French | support which might have been given to this advance || 
enemy oe “ aided untenable, and determined | by troops from Russian Poland, the Austrians had || 
e BT the retreat ‘* till I could put some substan- already taken the offensive by moving troops into that || 
hetacle, such as the Somme or the Oise, between | region as far as Kielce, about go miles S.S.E. | 
eas enemy. The 1st Division were in|of Warsaw, and also to Lublin, about 80! 
ae tien but with the assistance of two French | miles E.N.E. of Kielce, and some 40 or 50 miles| 
Decerve Divisions they managed | to extricate them-|from the northern frontier of Galicia _ Austrian | 
Reserv Oe the pes | came ‘‘the most critical | cavalry had also made raids both into Russian Poland | 
mae Four German Army Corps were |and eastwards into the Russian province of Podolia, | 
. ies against our left, held by the|but an advance in force into that province was ||! 
cond Corps and the 4th Division, and General effectively repulsed on August 17th at Kamenetz| 
g siimcii reported that he could not retire in tace | Podolsk. Russian armies began to advance on 
S ench an attack. The Commander-in-Chief could | Lemberg ; and from August 24th to September rst these | 
in support, as the First Corps were unable to | armies, under General Russky, fought a series of | 
ove. and the French Cavalry Corps, then on our left | desperate battles against five Austrian army corps to | 
. a all not help ow ing to the fatigue of their horses. the north-east and east of Lemberg, defeating an | 
Que troops ‘{ showed a magnificent front to the terrible | Austrian attempt to outflank their advance, and| 
-e. and the artillery, though outmatched by four to | eventually capturing a series of positions round the | 


“made a splendid fight.’? However, it had be- 
‘choice between retirement and annihilation, 
van, covered by the artillery and cavalry. 
telv. the enemy had himself suffered too heavily 
sursue with energy; and the retirement continued 
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so 








Sl ort d 28th, when our troops halted on the | Kholm, and was apparently retreating southwards. 
e Noyon-Chauny-La Fére, having thrown off the |It had reached Tomasoff, just within the Polish | 
icht of the enemy’s pursuit. General Sordét’s| border, and some 10 miles N.W. of Rava | 
Cavalry Division and General D’Amade’s Reserve | Russka, an important Galician railway homies | 
visions helped greatly to cover our retreat. about 45 miles north-west of Lemberg. The 
Sir Tohn French pavs a warm tribute to General | Russians fell upon it there from Zamose on/! 
Smith-Do oolness, intrepidity, and determination, | the north, Hrubiesoff on the north-east, and Rava | 
, h saved the left wing of the Army. In reviewing |} Russka on the south-east, and drove it back on | 
: days’ battle the Commander-in-Chief deplores | September 5th and 6th partly towards Cracow, 150 | 
‘‘ very serious losses,’’ but declares that they were | miles to the W.S.W., and partly southwards towards | 
, itable, si the British Army had to meet the!the fortress of Przemvsl. but into marshv ground 
1, s attack of five German Army Corps. Of the | along the Vistula and San. Apparently another force | 
r ns later than the 28th the dispatch says | also moved southwards from Lemberg, capturing the 
x, but it is clear that there has been a marked | fortress of Mikholaioff on the Dneister, some 20 | 
ye, and for the better. The Allies’ left has been | miles due south of the Galician capital, and thereby | 
forced. Here the Germans are in retreat. They | opening the way through the Carpathians to Hungary. 
e not ¢ lo ‘isoners and guns, but their lines| The Austrians are now fighting a fierce rearguard 
tion with Belgium are endangered if not | action on a line running northwards from Przemysl, | 
ut. Paris, which was assumed to be the! pending the advance of German reinforcements, some | 
rman objective, and was therefore hastily aban-|of which have entered Russian Poland  from|| 
g ned bv the | ch Government, suddenly finds Cracow. This citv, a stronehold of Austrophil feeline ir | 
tself fre 1 the Germans have been  con-j Poland, and close to the German border, seems likelv 
rating the east of the capital, with the probable lto be evacuated without resistance; but apparently | 
chank tention of breaking through the Allies’ front. They | German troops have entered Russian Poland from || 
opear to be directing their chief attack toward Troyes, | Silesia, and have given a temporary check to a portion | 
rough! ‘oulommiers-Vitry-le-Francois. On | of the Russian forces. At the outset the Russians in | 
rep Ise of this attack much depends. But in the | Eastern Prussia easily drove the Germans out of | 
Joh Phere vite Ni rthe n Fr ince is reported clear. Our | Evdtkihnen, the frontier station, pressed them back | 
ee nal orms the extreme left wing of the | hevond Stallundnen, seven miles further on the railwav. 
5 fine of batt! Our total casualties reported to| and after defeating them there, forced them to retire | 
s foll to Gumbinnen, about 13 miles from Stallupdnen on | 
Other August 17th; while another Russian army gave the 
Killed Officers. Ranks. Germans battle some oo miles south-west of Stallu- 
ae ns enone 73 sees 273 pinen at Allenstein, and on a line extending some 40 
Missing ea ee a rie oxane miles southwards from that place to Neidenbure and 
RED "ee Se oo Soldau, close to the Polish frontier, forcine the enemv 
589 .... 18,140 hack to Osterode. But by Sentember rst the Germans. 
g Total of all ranks.............. 18.729 reinforced bv fresh troops, had smashed two army 
) “4. Tae . corps, and now claim to be driving back the Russians 
~ ; S t Piya Hungary is experienc- | who admit a further check. On the whole, it is not vet 
$ SS Sects of at which may open the way for| safe to affirm that the net result of all this heavy 
= to Budapest and Vienna, and | firhting is conclusively favourable to our Russian 
| & tly feeetate a Russian march on Berlin. Much | allies. 
. ma. operatians which have led up to} The naval news of the last week has not been verv 
. Th . a be roughly summarised as | satisfactorv. On Saturday _ last the scaut-cruiser 
eat sk. a mobi ilisation was completed on | ** Pathfinder ’’ was torpedoed in the North Sea near our 
ht ing ds Berli, ae mom route of the advance coast bv a German submarine, and sank — benvy 
P Mtier at Eydeknt g the railw ay from the Prussian loss. On the previous nicht 1§ English trawlers were 
ind Kanioche ee le aving the fortresses of Tilsit | captured bv the Germans. and it is supposed that the 
_ Moved norte. lets the right, w hile a subsidiary army vessels will be used for sowing mines. Another mis- 
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city, which was evacuated by the Austrians and u- 
pied by the Russians on September ard. The latter 
then (on September 5th and 6th) attacked the Austrian | 
Army, which had been trying to force its way north- 
ward into Poland on a front extending from Lublin to | 





fortune which we have suffered was the loss of the 























































































































ships in various parts of the world. In other respects, 
as will be seen from a later article, our overseas trade 1s 
being carried on satisfactorily, while that of Germany 
has been extinguished. In the Far-East the Japanese 
fleet has invested Kiao-Chau. Recent reports from 
the Baltic indicated that a day service was running 
from the North of Finland to Stockholm; but the 
latest news states that this has been suspended, and 
that the German fleet is proceeding up the Gulf of 
Finland. 
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THE RALLY OF INDIA AND THE DOMINIONS. 


Amip all the misery and suffering caused by the war 
the great rally of our colonies and of the Indian Empire 
to our side is, indeed, a gleam of sunshine; for it brings 
to us a clear and tangible proof of the success of the 
spirit of British administration. When the war began 
it is quite possible that the German Government hoped 
for embarrassments in Ireland, and it is more than 
probable that expectations of trouble in India and per- 
haps in some other British possessions played no small 
part in the Berlin conception of the British Empire at 
war. If this was the idea, disillusionment has come, 
speedy, complete, overwhelming. From Canada, Aus- 
tralia, and New Zealand generous offers of men and 
horses, money and gifts in kind came thick and fast. 
In each of these dominions the Government and the 
Press have promptly adopted our quarrel as their own. 
It is reported that 20,000 Canadian troops have already 
reached our shores, and more are to follow. The aid 
ofiered by South Africa is no less spontaneous and 
practical. The Union Government has called a special 
sessioa, and proposes to raise a national volunteer force 
in order to release British troops for service at the 
front. With the material that we know to exist in 
South Africa this should not prove a diflicult task. 
The Boer leaders have announced their eagerness to 
give the whole weight of their support to England. 
This fact will, when the history of these troublous times 
comes to be written, be hailed as the most signal tri- 
bute to the wise and courageous statesmanship which 
gave a full measure of Home Rule to British South 
Africa while the war was still so recent and so bitter 
a memory. Nothing better could have been desired 
than General Botha’s speech to the Parliament at Cape 
Town or the unanimous response which it evoked. 
Encouraging as is the support offered by the colonies, 
we have to record with at least equal gratitude the 
magnificent rally of the Indian Empire. The long 
statement from the Viceroy read in both Houses of 
Parliament on Wednesday is a document that will live 
as a brilliant page in the story of this war. The state- 
ment tells in simple language of the willing and eager 
self-sacrifice of high and low, rich and poor, of men of 
every creed and of every tribe throughout the vast terri- 
tories guided by British rule. ‘‘ The rulers of the native 
States,’’ telegraphs the Viceroy, ‘‘ who number nearly 
seven hundred in all, have rallied with one accord to 
the defence of the Empire and offered their personal 
services and the resources of their States for the war.’’ 
The keynote was struck by the inquiry of one native 
potentate, ‘‘ What command has his Majesty for me 
and my troops?’’ His numerous colleagues on the 
native thrones follow one and all in the same spirit. 
The chiefs of Jodpur, Bikanir, Kishangarh, Rutlam, 
Sachin, Patiala, and others, including the veteran Sir 
Pertab Singh, have been selected by the Viceroy for 
active service, and have joined the ; 
Forces. Then follows, in the Viceroy’s statement, an 
enumeration of the offers and gifts of potentates and 
their followers, reminiscent of the Arabian Nights. 
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offering service at the front or in India: 


League, the Moslem Association of Rango Frens . ra 
Aligarh College, the Behar Provincial \ + ten 
Central National Mahomedan Association of Calcutta tet 
Community and other followers of Aga Khan, the Punish wow 
League, Mahomedans of Eastern Bengal, Citizens Calen 2 
Madras, Rangoon, and many other cities, Behar Lana? 
Association, Madras Provincial Congress, Talugdars of 
Punjab Chiefs’ Association, United Provin Prov cial ( 


Expeditionary | 


a | 





ECONOMIST. , , } 

444 THE [September 12, 1914 - 

| Oceanic,” a valuable liner which the Admiralty | The Imperial Service Troops maintained cee \* 

had converted into a cruiser. Fortunately the | larger States were placed immediately at jhe’ OF the 1) 
crew were saved. A Wilson liner, the ‘‘ Runo,’’ | of the Government. A column coul4 be filled er S 
' has also been blown up by a floating mine,| record of spontaneous offers of tr asures —- 
not far from Hull. On the other hand, we| camels, and even private jewellery fro, north pre 
have captured a German trawler with a number of | east, and west, and from the farthest borders a 
mines on board, as well as a few more German merchant even more imposing is the following list, given on. . 


’ 
’ , 
; 
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‘typical examples,’”’ of societies an 


COMMunitie< 


The All India Moslem League, the Bengal | 


Hindus of the Punjab Chief Khalsa Diwan 
Sikhs, Bohra Community of Bombay, | 
Bombay. 


renre 


The 70,000 Indian troops now crossing the seas possess 
we believe, the finest fighting qualities; and, what x 
even more important, they have behind them the mora 
support of every section of the vast : 
Indian fellow-subjects. The nation 
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may pardoned 
for regarding with pride this overw!] & proof 
the wisdom and success of British rule in India. 





THE BANKS AND THE ACCEPTING HOUSES. 
THE complete breakdown of the forcign exchanges, 
with a few sporadic or temporary exceptions, was an 
even more startling consequence of the outbreak of war 
than the universal closing of the world’s stock e 
changes and the almost universal closing of all 
changes or bourses engaged in trading and specu 
in commodities such as cotton, grain, metals, Xe. 
don, as the greatest exchange centre of the world, s 
the heaviest loser, and the loss of the usual exchange 
facilities is felt not only in London, but 
of the world. The Treasury view has been { 
ginning that the foreign trade of the coun 
diminished in consequence of this breakdown of 
changes, and in the latest missive from the Treasury 
sent out at the end of last week the Chancellor 0! 
Exchequer goes so far as to say that, al 
of the usual exchange facilities, goods can neitner % 
imported nor exported in any appreciable quanttt 
Our own view is that the state of the exchanges ane! 
difficulties of the bill market have been rather a sy™ 
tom than a cause. ir 
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The bill market cannot make tract 


which does not exist, and the absence of bills mere | 
testifies to the absence of _ trace. There i | 
much to be said for compensating individu | 
firms, banks, discount houses, and — accepting ) 
houses on whom the war has des ended like 


‘ 1 he 
imto bad Ceo 


an avalanche, turning good debts 
rs. On groun 


and destroying whole armies of custome! oa 
of utility, there is more to be said, no doubt, for aren 
their bad debts to the National Debt than for _ 
the bad debts of merchants in Manchester, Bracio™ 
&c. But in equity one person who has 

through no fault of his own has Just as mu cd 
be relieved at the taxpayer’s expense as another pi 
and heavily as the blow has fallen upon the 
London, we are not sure that the shipown 


‘ 
‘ 
{ 
e == 
een 


ich rigntt 


wrners 


lor i B a 
merchants of the East Coast and the tracers 0°" 
ford, Manchester, and a dozen other towns has J 
suffered as much. And for those who are In @™'"” 
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the moratorium is not a compensation , 


even a consolation. However that ma! "E tet 
f the Exch 


is much indebted to the Chancellor o! 
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the Treasury, and the Law Officers 0! ' dy for th 
their indefatigable efforts ‘‘ to find a remes) | 
t 1 excnans ! 


internation 
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ries St 


difficulties of obtaining an 
The first move from which the author! 
expected a solution was the Bank of Engi! 
by which a sum guessed at 30 millions ( ee ey 108 
if the war is very short, or more if it }s We art 
will be added to the National Debt. -oaee O 
inclined to think that, although the results ¥ 
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*hancellor of the Exchequer anticipated, the is not likely to be welcomed in London. In othe: 

’ hat the see value for its money. Yet we feel| words, while the first arrangement relieved the banks 
t108 Oe ane one consummating the arrange-| and discount houses, the second rehabilitates, for the 

. || very poe 4 . a of the Exchequer should have ex- | time being, the credit of the accepting houses. 
be ment the ae si hat it aaa to the House of Com-| The advantage which the Treasury no _ doubt 
if plained ae as an indefeasible right to be consulted expects City business to derive from what has been done 

j) moe» ya cao i are done, and to give its authority | is fair ly obvious. So long as the Bank of England as 

be ° o aa before the event. | agent for the Government had a first claim on the 
laa ae the first arrangement of August 13th, made | #5sets of the accepting houses, their credit for entering 

| ial Treasury iow the discount of bills by the Bank of | into new business I as naturally impaired. Now that 

heey the Government guaranteed the Bank of | their assets are fully available for new business, and 

rt Eng mir against loss in respect of the following duties the Government claim comes last, the banks should 

. . ich devolved upon it. The Bank of England was be more willing to Giscownt their paper. A further 

ber jiscount pr re-August 4th bills, and, at some future modification arises under the new arrangement ol 

a ae not definitely ‘determined, to recover (in the first | September 4th (above quoted), by which accepting 

 instanc e from the accepting houses and their clients) houses, unable to meet their bills, instead of being 

iP biti on pre-August 4th bills so discounted. allowed to re-accept them, are now to be lent funds 

om cog ; claims against the clients of] herewith to pay them off. These loans are to be at 

In ie houses proved irrecoverable, and per cent. above Bank rate, and any sums recovered 

he accepting houses’ own assets proved _in- by the accepting houses from their clients are to go 

af sient to meet the loss, and after possible recourse towards paying them off. The balance is to be carried 

* sles to the drawers of the bills, the loss was to fall on the forward, as a loan, if necessary until year afte the 
Goverament—in other words, to be added to the close of the war. An incidental effect of this new 


National Debt. It nes been suggested to us that out of 
a total of perhaps 350 millions of pre-moratorium bills, 
not more than 1 150 rid will be rediscounted at the 
Bank, and of these it is now hoped that not more than 
one-fifth will fall upon the Exchequer. 

The terms of the new arrangement approved by the 
Chancellor of the Exchequer on September 4th (though 
referred to Parliament) are as _ follows :— 

o| 


| (1) The Bank of England will provide, where required, 
| acceptors with the funds necessary to pay all approved 
| premoratorium bills at maturity. This course will release 
| the drawers and endorsers of such bills from their liabilities 
| a8 parties to these bills, but their liability under any agree- 
|ment with the acceptors for payment or cover will be 
| retained. 

(2) The acceptors will be under obligation to collect from 
their clients all the funds due to them as soon as possible, 
and to apply those funds to repayment of the advances 
made by the Bank of E nglend. Interest will be charged 


upon these advances at 2 2 per cent. above the ruling Bank 
go 


not 


yet 





3) The Bank of England undertakes not to claim repay- 
rent of any amounts not recov red by the acceptors from 
teir clients for a period of one year after the close of the 
war, Until the end of this pe riod the Bank of E ngland’ s 
daim will rank after claims in re spect of post-moratorium | 

| 





transactions. 

| Fans hit . } 
(4) In order to facilitate fresh business and the move- | 
th om ts _ ice and meri — lise from and to all parts of | 
| St ule whi tne jo nt-stock ban ks h; we arr: inge d, wi ith the 
tra (Operation, if eECESSA y , 
f Tice ion, if ft : sary, of the Bank of England and the 

4 70Ve iment, t Wdévance “13 te S 
rere to pay thei “ » advance to clic nts the amounts necessary | 
ere not } acceptances at maturity where the funds have | 
' been fl Se Ms ; ; 
een provided in due time by the clients of the| 





accent; ° Th > 

_ ~~ The acceptor would have to satisfy the joint- 

; te an $s or the Bank of England both as to the nature 

1 transact} | 
the money is 


ion and as to the reason why 









de not forthcoming from the client. The , | nesslikk at events a manner perhaps 
or | be on the teame terms as regards am ee ae would quixotic, but certainly putrtotie. hey have refused 
> adding | ®oratorium bill advances. ——— a So | time and time again to sell stock at prices lower than | 
adding Its effect is to aut dis. al | those fixed by themselves, though to have sold would 
-adfort | liabilities gaa ise the creation of further | have suited their books well, since, by so selling, they | 
- | which fab; , " . accepting houses’ assets, | could have made large turns, having regard to the fact 
‘ig lof England’ tein — i in front of the Bank/| that it would have been possible for them to have 
onl Hof an fon oe those assets on account | replaced the stock at levels materially lower. They de- 
” jiof the accepting oat ae the part of the clients | clined to sell beneath the agreed prices, however, on the 
d accepted on their lade "th pre-August 4th bills | ground that it was, if not vital, at any rate highly desir- 
B: the accept tate Minsidien ane ese ne w liabilities of | able that Consols should be maintained, for the benefit 
f | them between Sos “* account of bills accepted by of the national credit as a whole, for prices in other 
$ | the War. In so ce a and a year after the end of investment markets, and for the maintenance of pt ublic 
s har j) Dad d debts of account os ae a houses may make confidence so far as possible. The point is that these 
the ( bd assets of theirs oie of their new acceptances, jobbers have actually. turned away a fair amount Oo! 
| England, seal aa S ae which the Bank of highly lucrative business which the y could have secured 
Ov aa cla a de at the Government, will have an_ had they not stuck to their guns and their prices. When 
for addition to the Nati ion 7 diminished. The eventual other jobbers began making prices in ¢ ‘onsols, and on 
hang URElY to he very nn al Debt arising out of this is not levels decidedly lower than those already fixed, it was 
, toh | from the oe compared with that resulting natural that there should be resentment on the part 
rantes ~Pting houses a ‘“sement; for the policy of the ac- of the people who had been doing their best, at the cost 
oerh 0 €ager to ; csi .. 0 D€ cautious, as they will hardly of personal profit, to hold up the credit of their country 
ry long N *XDeriences. 7 ga rng cy business after their recent where they could. They confessed that without some | 
live at ——— nance Bill, for example, kind of protection they could not possibly maintain | 
were © —————— — 


| jobbers have met every Monday to decide 
| quotations which they would fix for the ensuing week, 






arrangement is to release the drawers and endors 
of the bills from any liabilities under which they migh 
otherwise lie. 





THE STOCK EXCHANGE AND THE CONSOL 
MARKET. 

Since the Stock Exchange closed, on July 3oth, 
dealers in the Consol market—numbering about 
have been engaged in an attempt to maintain the quota- 
tion for Consols at a price which has been proved 
fictitious by the fact that other members of the House 
have dealt a different basis altogether. Consols 
have been offered by the ring of jobbers at 70 the 
ex-dividend value of 6934, for the past five weeks. At 
what price they were buyers has been a different ques- 
tion. One man sold at 69}, another 654, a third 
bargain was done at 68, and, of course, there have been 
many at other prices in between these figures. The 
the range of 


the 
3° 7. 


on 


, or at 


got 


irrespective of supply and demand—or, to be 
more correct, irrespective of the supply, for there 
has been but little demand. With the price 
of Consols there have been fixed also the quota- 
tions at which numbers of other trustee securities 
in the Colonial and Indian lists were to be offered for 


sale ; but, inasmuch as the whole position hinged upon 
it may be enough for the present purpose to 
take the Funds as the outstanding stock for illustr: ition. 

In fixing the prices already indicated, the 
must be given credit for having acted, if not in a busi- 
nesslike fashion, all in 


Consols, 


jobbers 

















































































their attitude, and therefore they circulated the follow- 
ing petition for signature among members :— 

London, September 4, 1914. 
To the Committee for General Purposes, Stock Exchange. 

GENTLEMEN,—In the interests of the Stock Exchange and the 
City generally, we bring before you a matter which demands 
immediate attention. 

On the closing of the House, an arrangement was made in 
order to maintain values, in the interests of the whole House, of 
the banks, and the general financial position, that dealers in 
the Consol and Colonial markets should not offer stock under 
the lowest prices quoted in the Official List of July 3oth. This 
agreement has been loyally kept, but the effort has been frus- 
trated by the fact that outside financial houses, although un- 
prepared to buy any stock, have been able to secure investment 
business by undergelling the market. 

In the case of the premier security, this position is intensified 
by the fact that during the past few days dealers not in the 
Consol market have been offering stock at prices considerab!. 
lower than that fixed. 

We would also submit that this lowering of price may possibl) 
be a part of a concerted plan of hostile finance. 

In these circumstances the arrangement made must inevitabl) 
break down, and the result of this would be most disastrous, not 
only to the Stock Exchange, but to the national credit. 

We therefore, at this critical juncture, ask you to issue an 
order which will bring into line dealings in Consols and Trustee 
stocks, by all members of the House, at such prices as you may 
determine. 

It may well be asked whether this effort to keep prices 
upon a basis admittedly fictitious is justifiable, either 
from the point of view of policy or sound business. If 
there is a seller of stock at 674, to call a price 693% 
sellers is obviously misleading. A man who happened 
not to know of the existence of the former market might 
pay 693% when he could have got the stock at 674; and 
the man who is offering it at the lower price offers also 
the privilege to the person with whom he deals of buy- 
ing stock at 67. The Stock Exchange Committee, 
it is explained, are keeping the House closed lest 
there should be market-making, which might lead to a 
panic; but this market-making is now going on in 
Consols under their eyes, and it is understood that 
certain members of the Committee see no objection to 
it. The petitioners above quoted even suggest that the 
practice certainly affords an opportunity for hostile 
finance to attack British credit through the simple pro- 
cess of offering down Consols; and they might add 
that it gives foreign firms the chance of selling their 
Consols, and so getting cash. There is really 
nothing in this or in the further argument that a drop 
of a point or two in Consols must have a_ very 
depressing effect upon Indian, Colonial, and other gilt- 
edged securities. False and fictitious prices are no 
good to anybody. And we have to remember that the 

Government will have to issue a hundred millions of 

Consols before long, which is exactly the same as if a 

hundred millions were sold. Foreign sales would be a 

mere drop in the bucket by comparison. 

Another meeting was held on Wednesday, and _ all 
the firms in the Consol market were represented. The 
above petition was discussed, and the signed copies 
forwarded to the Stock Exchange Committee. Of 
greater consequence, however, was the suggestion put 
forward by one of the members to the effect that an 
abbreviated copy of the Stock Exchange Daily Official 
List should be published, quoting all the securities dealt 
in by the Consol and the Colonial markets, and sending 
the prices out at comparatively wide margins within 
which members would be allowed to deal. For example, 
it was proposed to quote Consols 67-69, a price that 
would not prevent a jobber selling, say, at 67 if he cared 
to do so. Outside the margin, according to this pro- 
position, the Committee should strictly forbid any mem- 
bers to do business. The proposal met with a chorus 
of approval. Stock Exchange opinion has maintained 
since the war began that the starting-up of business 
would no doubt emanate from the gilt-edged sections, 
and that it must be to the Consol market that members 
would look for initiative. If the Stock Exchange 
Official List should be re-established on such lines, its 
growth would probably be rapid. The list is issued 
under the authority of the Stock Exchange Committee, 
and this badge of officialdom would, of course, be main- 
tained. There are buyers about of certain Colonial 
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stocks at the reduced levels, and, incidentally 
little short of remarkable that 4 }, Ee 
Canadian Railway and Colonial des 
be wanted at good prices. For ins 
buyers of Canadian Northern 4 per « 
land grant bonds at 98, at which th. 
than £4 1s 6d per cent. on the m On the or 
hand, Canadian Northern 4 per cent. debenture ve 
guaranteed by the Dominion Government, wan aa 
tained at go, at which a return of £4 gs or een | 
available. Such stocks as these would he ania 
added to the Official List. Active steps are heme 
to enlist the Stock Exchange Committee’s omer 
and support for the proposal, and possibly cack : 
the way to a re-opening of the markets may be heralia 
by the issue of the Stock Exchange Official List, which 
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by the way, has not been seen since July 3oth last 
What would be the true, or market, price of Cons! 
at a time like the present it is extremely difficult to. | 
At 69, Consols pay 35 per cent. on the money; at 64 
3% per cent. ; at 624, 4 per cent. ; at 60, 4% per col 
The market is now so tender that it is pretty cern 
| 


to tell, | 
the offering of £20,000 stock might force the price 
down several points, and so establish what jobbers | 
maintain would be as false a figure as is 6934 when | 
stock can be picked up at 674. But such a contingency { 
could be averted by the Government broker, who would | 
certainly have to operate at first. The foreign railway! 
market, two days before the Stock Exchange closed, | 
left all its prices standing in the Official List without) 
alteration, arguing that, although there were sellers on| 
much lower levels, it was wholly unfair to the public tol 
scale prices down in wholesale fashion merely because a} 
few men wanted to sell comparatively small amounts of! 
stock, and also maintaining that false prices could be 
established just as well in the lower direction as they} 
could in the higher. These gentlemen deny that the! 
true value of a security is determined by supply and) 
demand at a time when conditions are so abnormal) 
The florin rubber shares which were bid for at &) 
premium, prior to the appearance of a prospectus which} 
told that five years must elapse before the company 
could attain the dividend stage, were obviously not 
worth such a price, although it was maintained for 
several weeks after the prospectus had appeared. | 
Linggis and Vallambrosas were run up to indefensible} 
heights, as were also many other rubber shares during 
the boom of 1910. Conditions then were abnormal, and 
now, we are told, they are just as abnormal in another 
way. We cannot accept the parallel. The price 0! 
Consols and investment stocks in war time is just & 
true a price as in peace time. In both cases it depends 
upon demand and supply. Probably the war will have 
the effect of modifying all the accepted standards 0 
the rate per cent. which will be demanded from th 
various grades of Stock Exchange securities, a¢) 
values will adjust themselves to the altered conditions 
whether the Stock Exchange opens or not. | 
————— 
| 
| 
| 





OUR FOREIGN TRADE IN AUGUST.—THE 
RAVAGES OF WAR. | 


Tue Board of Trade returns of our overseas trade) 
during August, which are printed as a supplement i} 
this issue, show the magnitude of the slump caused bf 
the outbreak of war. In reading them several "| 


: . <n the | 
portant considerations must be borne 1n mind. In rH 
first place, the accounts include a certain volume “) 

P ’ before 2a} 
fore any) 


goods which were imported or exported , 
declarations of war took place. For a few days at OF 
beginning of the month exports and imports were orl 
on in normal fashion. But for ten days or Ss? after mt 
declaration of war, before our fleet had had time 
demonstrate its command of the seas. and _ el 
danger from mines was most acute, our export sia 
was almost at a standstill. Thus the month eT 
three distinct periods: first, a few days of some | 
approaching normal trade ; secondly, ten d 
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+ chaos; thirdly, a period of gradual recovery. 
of utter © : 











in, the rise in prices, which was clearly shown hn we Increase * 
ial on our Index Number in last week’s 1913. 1914 a 
bin in our ad be allowed for in considering the values | pre eee aa 
hore issue, ; These qual lifications must be remembered | Iron ore, scrap iron, and steel . 520,252 | 369,507 — 150,745 
sefore we base upon the figures for last month either | (yoog cnasine ores «--+-0+++. : ieee | 213%622 (2.200901 
re we ee ee | a” ln ee | eee Es ane een eh suds eeeee . *} ’ , ay ’ 
jee or fears of the showing our foreign trade meng Cotton ..... sseccecccecceeeee| 1,217,703 | 1,689,337 |4 471,630 
iD a 
5 tely before us. The COE ccccccccccccccerecc eséecel & 560,624 1,467,400 93,224 
t. is make in the months immedia Other textile materials wiéwen --| 614,063 519,315 — 94,748 
13 «ns for August, and for the eight months nee Oil seeds, nuts, oils, &c......... 3,449,483 | 3,472573 + 23.090 
ie oH spectively, in 1913 and 1914, read as| Hides and undressed skins .... 1,066,309 | 887,965 — 178,345 
aKen | August 31st re Paper-making materials........| 464,769 | 292,521 — 172,248 
at follows i— Miscellaneous .... beeehees _++++| 2,785,137 | 2,038,076 — 747,061 
iOng he Mont of AUGUST. ; : ; ene ; Tn oe ane 
idee == Ihe most serious drop in the list is wood and timber, 
fe 1913. 1914. Decrease. : P . 
hich £ £ % | due to the shutting off of the Baltic trade with Russia. 
| Tmports «+++ .. 55,975,704 .. 42,362,034 .. 15,613,670 .. 243| Detailed comparisons of the various branches of the 
Nsols en exports .. 44,110,729 .. 24,211,271 .. 19,899,458 .. 45°1 trade are not ssible, because the classifications in 
| Beeies oe 50,499 .. 4,419,833 .. 3,730,666 .. 45:7 - ) 
tell, | po preene 8 the Board of Trade Returns have been changed since 
64h, | For the E1cut Moras Enpine Aveust 3l1sr. last year. But the figures show with sufficient clear- 
oo ae = — y | ness that this factor is responsible for the main part of 
rain | “ _ 496,448,413 .. 477,579,628 .. 18,868,785 .. 3:8 the drop. The only other great slump occurs under 
price | | 7 ssports .. 348,330,745 .. . $24,074,262 .. 24,256,483 .. 6-9| the heading Miscellaneous,’’ a large portion of 
bbers | | Reerpors avece 75,517,419 .. 71,522,165 .. 3,995,254 .. 52) which is accounted for by smaller rubber imports. On 
wie} | The slump is, of course, serious in the tee degree, but the other hand, cotton imports, none of which oe 
Fenct f » caravan tat te the Gran from the Continent, have risen sharply, and wool, 
vould lit may be a matter for som P d iP thanks to the supplies from Australia, kept up very 
ilway | JAM || month of a war against the w orld’s second naval Power) 21. Class III., containing articles wholly or mainly 
losed, as much as £284 millions’ worth of goods left our) manufactured, where imports have been more than 
ithout | shores, and as much as £42 millions’ worth of goods | halved, show chief movements as follows :— 
















































F. 
el ‘was landed at our ports. It may be confidently 
a assumed that no other of the belligerent countries main- August. ianeaaal 
“as 
, » first month so large a proportion of its aemmensipamsat we 
tld be He export trade. ee debate beasties’ 
the | These aggregate figures deserve detailed investiga- Iron and steel and f 1,134,187 | 400,383 | 733,804 
od Delt, Sines f . ron and steel and manufactures 1,134, . - . 
ade |tion. Take imports first. The record for the month of| Oi) metals and manufactures) 2'492'046 | 1,698'841 |— 793'205 
y ane || August under the main RA is as follows :— Cutlery, hardware, &. ........ 585,805 | 252,735 — 333,070 
rmal.j ; Yarns and textile fabrics— | 
at &/ | | | Cotton ........ Cecccccccces 1,093,366 | 286,023 — 807,343 
which | 1913. | 1914. — Wool ....... saninnnanenvsual 862,847 | 191,682 |— 671,165 
ae — —_—_—__—_|—_ — nidheticheniauss seven 1,271,848 | 274,486 |— 997,362 
npasy | Other materials ............ 710,906 | 242,707 — 468,199 
not | I. Food, drink, and tobacco ..| 23, 529, 165; 21, 497, 204 2.031, WO 8 PN os nskcscbentsncee ected 490,444 | 114,316 |\— 376,128 
df r| Il. Raw materials and articles | Chemicals, drugs, dyes, and 
part mainly unmanufactured. .| 16,759, 827) 13,932, 890 2,826,937 COMOUEB cccccccccccccccces 963,948 | 698,428 — 265,520 
are Il. Articles wholly or mainly| Leather manufactures ........ 1,151,778 | 714,416 |— 432,362 
sible | _manufactured .......... | 15,462,325! 6,752, 536 8,709,789 | Railway carriages, trucks, motor 
urn | i sats cars, cycles, carts, &c....... 669,657 | 172,654 — 497,003 
ul, and j | To sum up roughly in a sentence, imports of foodstuffs | Miscellaneous ......... oceecse | 2,055,609 | 788,434 |—1,267,175 
other | Dail ene enntestets thaws be . . oe si oe : : : 
c a rials have kept up remarkably well, but | The loss is widely dateibuted, almost every item in the 
al 2 manutactured imports there has been a decline of | jist being affected materially by the contraction of Con- 
onl well over 50 per cent. The explanation is obvious: of | tinental trade. For instance, of silk goods, apparel, 
Y home imports of the first two classes a great majority came chemicals and dyes, and leather manufactures, we 
ds of rom our colonies and extra-European countries, while | Obtain a large proportion of our imports from Germany, 
m the of articles in Class III. our takings from the Continent | France, and Austria-Hungary. The decline in Mis- 
and predominate. In Class I. tisfact feat » thine cellaneous ’’ is brought about by a general drop in a 
stig on 4 s I. a satisfactory feature is the large quantity of minor articles, such as fancy goods, 
in and flour imy ports increased by £778,064, and the brooms and brushes, matches, oil seed cake, musical in- 
es line in meat imports is negligible. The grain and struments, and soap, all of which used to come in 
| | Hour increase is due in the main to heavier takings of | greater or lesser degrees from Germany. 
HE || wheat from the United States and Canada and of We now turn to the export side of the account, the 
barley from Russi: 1, which were sufficient to counter-| Tecord of the various classes of British exports work- 
trade | balance de clines of supplies from other sources. With ing out as follows :— S bak 
ent to} | — to meat, we have taken more frozen, chilled, and po 
sed DY | aon rated beef and mutton from the Argentine and D iiediaidinidiatnebiaents eee 
; | Uuctr- 1j . ' ecrea. 
al im-| athe a. We are faced by no likelihood of shortage | (91S. ; 1914. 
In the . = staples of the nation’s diet. In other articles of a, Cars oie ae 
a |" fox a lable and free, the decline in imports on the I. Food, drink and tobacco +-| 2,834,521) 1,531,900\— 1,302,621 
om | Month amounted to nearly £2.9 . . Il. Raw materials and articles) 
a is shown by sug: —; £:25700,000 ; the chief drop mainly unmanufactured. .| 5,367, 405 2,873,697 — 2,493,708 
at the | sab fe 4 ne sar (nearly £1} millions), butter, eggs, | III. Articles wholly or mainly asta. 70008) 
oin ul € sugar short: manufactured .......... 35,129,177 19,378, - 
gon || the cutting off of Ger: Age Was Gut, OF course, tO} 1) wi eeenee oon ' "779,626 427.384 — 352,242 
rer the tone came f; crman and Austriaa supplies, he | —<$———— ee 
ime {0 £416,000 w. - bi “uba, who sent us no less than | The decline in Class I. is due to the fall in export of 
le the | lf rom etic a 1 August, 1913. Our takings of eggs | fish, beer and ales, oil, confectionery, &c., and that in 
trade | | great tr Vales <f off nearly 80 per cent., while the | Class II. almost wholly to coal, exports of fuel being 
cludes| }) Quant ty was : : ‘ports of Danish butter (the actual | practically halved in comparison with August, 1913. 
thing ft || halving of _s tly lower) failed to compensate the | This was, in fact, caused by the embargo on coal ex- 
. oe | Materials aoa an supply. In Class II. (raw | ports, which was imposed by the Government at the 
” | important iter “es mainly unmanufactured) the most | outbreak of war, and continued in force for about 10 
Ms are as follows :— days. Class III., viz., articles wholly or mainly manu- 
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i : factured, is of exceptional importance, and the most 
at} prominent items of change as compared with a year 
} ago may be seen below :— 
G ; ee - caves = — — 
. August. ape Increase or 
: 1913 1914. | Decrease 
i Iron and steel and manufactures £ £ | £ 
; thereof .......---++eeee0+| 4,117,966 2,295,351) —1,822,615 
' Other metals and manufactures’ 
; Caress occ cvcsesccessvecs 986,921 549,899|— 437,022 
at Machinery ........+sseeeesee0.| 2,885,774) 1,708,073|—1,177,701 
New ships ........--seeeseee0+| 2,823,855,  250,307/—2,575,548 
Yarn and textile fabrics— 
Cotton ...........-eeeee0--| 10,469,920) 5,839,981|—4,629,939 
WEL  cbdsevernsensceseeden ‘| 3,570,889) 2,136,029|—1,434,860 
Apparel .......ccccccccscesce-| 1,026,587 1,084,966|/— 441,421 
Chemicals, drugs, dyes, and | 
CRE ucnivéedisssetceed * Ree 935,893|— 612,288 
Miscellaneous ....... wececcess| 2,821,456; 1,776,735'—1,044,721 


The huge fall in cotton exports shows at once why 
Lancashire is the darkest spot in the country as regards 
unemployment and distress. The removal of Conti- 
nental orders is by no means solely responsible, for the 
exports to all parts of the world, especially China and 
British India, fell very heavily, and the same remark 
applies to wool manufactures. It would serve no pur- 
pose to dwell on the causes of the slump. The im- 
portant thing is to estimate how far the causes cperat- 
ing last month will continue, and to what extent re- 
covery may reasonably be expected. On discomforting 
fact is that the August returns include -xports sent to 
Germany during the days preceding =~ declaration of 
war. Ata rough estimate, we sent ect to Germany 
goods to about 25 per cent. of the» ue of the exports 
recorded in August, 1913. Next month this remain- 
ing 25 per cent. must go. To take a few illustrative 
instances : we sent into Germany last month cotton yarn 
and piece goods (£236,700), woollen and worsted yarn 
and tissues (£225,700), iron plates and sheets (£26,000), 
machinery (£ 28,600),coal (£75,000), herrings (£,56,900). 
Moreover, of foreign and colonial produce sent to this 
country we transhipped to Germany wool (£238,200), 
rubber (£67,700), and so on. Next month all this 
must disappear. On the other hand, there was a con- 
siderable period last month when practically nothing left 
our shores. This is not likely to recur, and as the im- 
provement in the financial situation makes arrange- 
ments for foreign payment easier, our extra-European 
commerce may be expected to recover a great deal of 
the ground lost in August. A full recovery to the 
normal level in trade with non-belligerent countries can 
hardiy be expected, for a war like the present one lessens 
the purchasing power of the world, and brings distress 
to every nation. But, on the other hand, orders going 
in normal times to Germany and France will in some 
degree be diverted here. As to the extent to which it 
is possible to ‘‘ capture German trade,’’ we have ex- 
pressed our view in a recent issue, but it may be re- 
peated here that even the least sanguine will expect 
some new orders to reach our manufacturers. On the 
whole, the decline in the volume of trade, appalling as 
it is, is not more than was expected, and some material 
improvement on the August figures is anticipated 
next month. Meanwhile, we may comfort ourselves 
with the reflection that, as regards trade prospects, we 
are undoubtedly better off than any other of the coun- 
tries now at war, for our Navy has command of the 
trade routes, our great industries are assured of a 
ready supply of raw materials, and our difficulty is 
unemployment, instead of a depletion of our factories 
by the call to the colours. Of course, with London 
| at war and the exchanges deadlocked, all countries are 
under the harrow. An example of this is pro- 
vided by the New York Journal of Commerce, of 
|} August 24th, which states that the total volume of 
goods entering the port of New York during the week 
ending August 15th was over 50 per cent. lower than 
the volume recorded in the previous week. 

In conclusion, it may be of interest to compare these 
results with those of the first month after the outreak 
of the Franco-Prussian War, when we occupied the 
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position of a neutral country. |] he 


in the middle of July, so that the Bong 1870 began} 
war was partially over before the aaa ae f th f 
This must be allowed for when we ;.. te , at Mont : 
of comparison, the figures for Au me a Purpos . 
first full month under war conditions. ‘a — lh 
British exports were £17,087 ,496, as cothentieie | 
417,461,595 in the previous year—a remarn.y, " 
decrease ; and our imports were ach aa = . 
higher than in the corresponding m nth of Sen le 
£,21,033,059, against 520,559,578. Cask S 4 
contrast between the present dislocation and tn I< 
figures of August, 1870, is very striking, a I 
I 
=———____—— I 
PRIZE COURT PROCEEDINGS. b 
AFTER the lapse of 60 years a British Prize Court <i 
once more to decide whether merchant ships, With th r r 
cargoes, belonging to Germans or Austrians, : t 
captured at sea or in our ports, shall be condemnes ib 
or detained. Since the time of the Crimean War ome ' 
changes have taken place both in the constitution of b 
British law courts and in the law of nations tself , 


For a Prize Court is not like other courts. Ac the 
greatest of Prize Court judges, Lord Stowell. ob. 
served, ‘‘ A Prize Court is a court not merely of th | 
country in which it sits, but of the law of nations” 
and, again (‘‘ The Maria,’’ 1799), ‘‘ The seat of judicial , 
authority is, indeed, locally here, in the belligerent 
country, but the law itself has no locality.”’ [t was 
to carry out this idea that an attempt (hitherto futik | 
was made at the last Hague Convention to institute ar i} 
International Prize Court of Appeal. | 
The Attorney-General,-who opened his case wit! a 
short résumé of Prize Court history, claimed a hig! 
antiquity for our courts. We are not sure that Prix 
Courts can be traced back earlier than the 
teenth century. Sir John Simon, however, says that | 
‘the old High Court of Admiralty was from ven 
ancient times a Prize Court,’’ having two jurisdictions, 
** Instance ’’’ and ‘‘ Prize.’’ The first was concerned 
with the questions of salvage and collisions in ordinar 
times, and the second with captured vesels in time 
war. Both jurisdictions have now passed to t 
Admiralty Division of the High Court, so that S: 
Samuel Evans sits in his usual court as the successor 
of Lord Stowell and Dr Lushington. The law which h 
administers has itself been altered by agreements © 
various kinds between the chief countries, especially 
the Declaration of Paris, 1856, and by the Conven- 
tions and Declarations agreed upon at the Hague. 
Consequently there was no_ little curiosity, bem 
on the Bench and at the Bar, when the first case came 
on last Friday. The Attorney-General appeared 0 
behalf of the Crown to demand the detention of a Get- 
man barque, the ‘‘Chile,’’ which was seized in the har- 
bour of Cardiff immediately after the declaration of wa 
on August 4th. The law which a British Prize Court 
administered was, he said, quoting an old case, o 
course of Admiralty and the law of nations — ; at = 
same time it was also the law of England. He claimed 
for our Prize Courts that they ‘‘ had built up ag" 
code of law and had laid down for a large part be 
civilised world the principles to be extracted from ‘ 
course of Admiralty and the law of nations. he 
Court had also to apply a second branch of the 1s 
which might be called the law of nations. tans 
depended on the teaching and learning of the cv" a 
and other great authorities, and on special nal 
international arrangements entered into by — 
Powers.”’ One of these arrangements, if It appl”, 
the ‘‘ Chile ’’ case, would have permitted the a 
to go back to Germany. A Convention oan et 
Hague in 1907, to which Germany and Great ieaah 
adhered, was designed ‘‘ to ensure the secur'ty of! The 
national commerce against the surprises of war. * 
first two articles are as follows :— as 
Article I.—‘‘ When a merchant ship bel =... 
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|. voerent Powers Sooha Re oll vessels and cargoes—ii they had been ordered to be 
belligees™” « fe das le that it shoulc * allowe depar ‘. . . . r 
eee gort, it is desirable that it should be allowed to Gepar’ | sold by the Prize Court—would have fallen under the 
enemy Po immediately or after a reasonable number of beiced titl iP ters a 
| freely. mw ‘ad to proceed, after being furnished with a pass, technical title of droits of Admiralty. The practical 
| days or i sort of destination or any other port indicated result would have been that the Navy would, in any 
: two st = . Z . a = 4 . ~ . 1 “ ¢ . 
rec The same principle applies ms — of a ship which | event, have had no pecuniary benefit from these 
loa left its last rt of departure ore the commencement seizures, even if the system of prize money had _ still }} 
; the war, and has ente red a port belonging to the enemy Steed pr em Mi s : oe ; f 
jot tev y| ignorant that hostilities have broken out.” een in existence. Most of the vessels in respect 0 
ae le I \ merchant ship which, owing to circum- | which proceedings have been taken have, however, only 
ances beyond its control, a have - " soe ane been ordered to be detained under the provisions of 
ae + within the sriod contemplated in the preceding . r *: . . . ! 
| enemy port within the period co pl Me precemngs | Article II. of the Sixth Hague Convention, 1907, by 
| in or which was not allowed to leave, may not be confis- ° ena eee . : 
ticle; Whe belligerent may merely detain it on condition of | ™ hich vessels unable to leave port in consequence of 
| cated a ’ 
soring if after the war, without payment of compensation, | force majeure are to be restored at the end of a 
he may requisition it on condition of paying compensa- | war. Two observations suggest themselves on this 


\Such an arrangement, however, naturally holds good 
‘only if the belligerents on the other side are ready to 
‘io the same thing, and so far our Government has 
ceived no assurance that the German Government 
| neapose to release British ships found in German ports, 
| though such a course, Sir John Simon heard, was in 
‘contemplation at Berlin. Consequently, he asked the 
‘Court to order the detention of the ship, leaving the 
‘ownership with the original owners. This being an 
‘order under Article II., it recognises the obligation to 
return the ship, but without compensation, at the end 
of the war. The President agreed to the Attorney- 
General's demand, and accordingly declared that the 
“Chile”? was an enemy’s ship, properly seized by the 
ficers of the Crown, and he ordered her to be detained 
by the Admiralty Marshal. 

The second case was that of the German ship 
“Zulu,”’ captured off Dover on August 5th on her way 
fom New York to Hamburg in ballast. Such a ship 

ould come under Article III. of the Convention, 

‘Enemy merchant ships which left their last port of 
leparture before the commencement of the outbreak of 
hostilities may not be confiscated,’’ but are to be treated 

ships under Article Il. However, the German 
| Government had refused to be bound by that Article, 
_and so the Attorney-General asked for an order of con- 
d Observing that no question of the Hague 
Convention arose, the President condemned the ship, 
and ordered her to be appraised and sold. A similar 
order was made in the case of the schooner ‘‘ Elsa,”’ 
and seven ships varying in burden from 63 to 4,680 
tons were ordered to be detained on the same terms as 
the ** Chile.’’ 
An important question of principle was raised and 
left rather indefinite. Mr Bateson, K.C., appeared on 
behalf of the owners of the ship, and Sir S. Evans at 
nce queried “‘ Has an enemy the right to appear in this 
court?’ Mr Bateson explained that he appeared in 
accordance with the notice served on the ship. It was 
| contemplated, he argued, by the Prize Court rules that 
oe enemy could appear at the court. The Presi- 
wnt Was quite certain that an alien enemy could not 
come and argue questions of international law: but 
when Mr Bateson rejoined, ‘‘ My point is that it is not 
fnough to say, ‘ You are an alien enemy,’ ‘‘ the Presi- 
“ent replied, ‘I agree, but if you are an alien enemy 
; in your affidavit show some ground which 
ese pe to appear.” The Attorney-General having 
“ned to deal with the question, it was allowed to 
It seems rather contrary to ordinary practice of 
of justice that the defendant should not be 
appear either in person or by counsel, and, 
See ae of ort fine periods lose their 
Cttidesively te oe once showed prett: 
ie e Edinburgh Review that Lord 
qd ons varied with national interests. 
| The Prize Court has still a large I f cause 
on which it will h: = : adi arge number of causes 
sine Weety a o adjudicate, but it does not 
prea Arg oo number of seizures and captures 
\there are tos alee According to the official list, 
iMate eteseee "aan arrest, and in addition a 
| Stletives te, an - y far the most of each class of 
| Ports where vessel. ected by the officers of Customs at 
| war vessels were lying at the outbreak of the 
emmy case, therefore, the proceeds of these 
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point. The first is that one can scarcely see the object 
of legal proceedings to obtain a result which could be 
attained without any expense by a simple a.uministra- 
tive act. 


to transfer the property in the ship or goods captured 
from a belligerent owner to a belligerent and capturing 


through the instrumentality of officers of Customs, 
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The primary, indeed the main, object of a 
Prize Court is to validate a capture, and by its decree 
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State. The Admiralty or the Board of Trade can, 
seize and detain a vessel. An order of a Prize Court 
that it shall continue to be detained has no greater or 
effect than the administrative act itself. The 
second observation is one which is of more practical 
business interest. Will Germany and Austria-Hungar 
act on the Hague Convention? If they do not, then it 
is clear that the vessels which have been detained will 
have to be condemned and sold. It is obviously, how- 
ever, to the interests of English and German ship- 
owners that the principles of the Convention shall pre- 
vail, and it is to be hoped that some attempt will be 
made through the United States to arrive at an early 
settlement of this point. 


less 


There are, too, various persons other than ship and 
cargo owners for whom an order for detention of a 
ship has a business interest. Many claims have been 
put forward against vessels under arrest by persons 
who have done work to them, have supplied goods, or 
have some kind of lien. If a vessel is merely detained 
all these claims are postponed to the indefinite time 
when the war ceases. If a vessel is condemned and 
ordered to be sold a fund presently comes into being— 
the net proceeds of the sale against which claims may 
be made. It is a general maxim of English prize law 
that claims cannot be entered against a prize so as to 
diminish the sum receivable by the captors. But the 
general rule seems to have been sometimes departed 
from in cases where the claimants were British 
traders. Now that the proceeds of a prize go to the 
Treasury, it is hardly likely that the Crown would 
refuse to pay fair claims made by British subjects. 
The Procurator-General, who is also the Solicitor to 
the Treasury, appears to have had to deal with a 
number of cargoes in English ships, and some dissatis- 
faction has been manifested at an apparent reluctance 
on the part of the Crown to pay freight promptly on 
these enemy goods. It is difficult to understand how 
there can have been any legal or practical ground for 
this reluctance. ‘‘ The captor,’’ said Lord Stowell, 
‘*pays the whole freight, because he represents the 
enemy by possessing himself of the enemy’s goods 
jure belli.’’ Therefore, no misapprehension on this 
point should have occurred, and if delays ensue, 
the attention of the Board of Trade Committee on de- 
tained and captured cargoes should be called to the 
matter. 


From a business point of view, the proceedings of 
the Prize Court have so far had little importance. But 
this is not surprising, for as yet no decisions in regard 
to the. ownership of cargoes have been given. It is 
significant of the trend of modern affairs that the 
decisions of the Prize Court which may become im- 
portant will not be on points concerned with blockade, 
the status of shipowners, and so forth, but rather on 
matters which usually come before the Commercial 
Court. Here again, however, we are inclined to think 
that when contracts affecting captured goods are care- 
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fully looked into they will be found in most instances to 
be fairly clear. In any case, it is to be hoped that 
neutrals and British shippers will not have to resort to 
litigation in such times as these unless the Crown 
authorities have a thoroughly sound case. The Prize 
Court, in fact, is now rather a business institution than 
a judgment seat from which interesting dissertations 
on the law of nations are delivered. Cargoes have to 
be realised at proper prices, vessels sold or looked after 
in the same manner as if they belonged to owners who 
had a large fleet idle. It is a difficult task for a legal 
department to become on a sudden a commercial house, 
and no doubt some criticisms will be incurred. But 
working under a new and modern procedure which 
is simple and inexpensive, the authorities will doubtless 
rform their work in a satisfactory manner. 

Now, what, we may ask, is the net commercial result 
of the capture of prizes by English or German war- 
ships? Is it not simply to transfer, from the pockets 
of shipowners, merchants, and insurance companies, 
considerable sums of money (less expenses and loss on 
forced sales) to the officers and men of the rival navies 
or to the public exchequer of the rival nations? When 
shipowners and merchants of all nations perceive this 
we may expect that international steps will be taken 
against future confiscation of private property. And 
when this war is over we should hope also that the 
sowing of floating mines in the high seas will be 
absolutely prohibited. 








AMERICAN COTTON AND THE LANCASHIRE 
TRADE. 


As cotton represents so large a proportion of the trade 
between Europe and America it is not at all surprising 
that in America and over here, too, the most careful 
consideration is being given to the future of the trade. 
If Europe buys very much less cotton American 
planters will be practically ruined by reason of its lower 
price; cotton planting would be rendered unprofitable, 
and manufacturers would be handicapped in the more 
distant future by the shortage of raw material. 
Europe’s cotton requirements for the moment have 
been cut off by the closing of Continental mills, and 
over here there were signs before the war broke out 
that there had been a certain amount of over-produc- 
tion, and that a little time was necessary for the con- 
suming countries to overtake the supply. The facts of 
the situation as regards consumption and stocks are 
summed up as follows by our Manchester corre- 
spondent :— 


Lancashire cotton manufacturers depend upon foreign 
customers to take four-fifths of the production of the machi- 
nery, and the disorganisation of the trade of the world, as a 
result of the European war, has had a serious effect upon 
the position of spinners and manufacturers. The Board of 
Trade returns for August, therefore, were looked forward 
to with considerable interest. On the whole, the shipments 
in yarn and cloth are only about half of the same month 
last year, but in view of all the circumstances of the situa- 
tion, the figures are fairly satisfactory. In cotton piece 
goods we exported last month 313,074,600 vards, against 
579,546,500 yards in 1913. The yarn we sent abroad last 
month amounted to 8,046,800 lbs, against 15,998,100 lbs 
last year. Practically all outlets took less than 12 months 
ago, an exception being the United States, the figures for 
that outlet being rather better than last vear. As practically 
no fresh business is being done at the moment in Manches- 
ter, shipments must continue to dwindle. It may be said 
that in the chief markets of the world supplies in manufac- 
tured cotton goods are fairly heavy. 

Lancashire therefore is suffering heavily from the finan- 
cial and commercial catastrophe caused by the outbreak 
of war The position was thus explained the other day 
by an Oldham man :—“‘ The cotton broker insists upon 
pavment for his cotton, and the yarn spinner finds it 
necessary to pay his operatives for their labour. But 
the spinner has no means of demanding payment from 
the weaving manufacturer, and the latter finds his 
cloth market has disappeared. Therefore we find that 
those who have not plenty of capital are stopping, while 


as | 
even those who are more fortunately 5) | 


Diace : i} 
able to run only a limited length oj a, be | 
ficulty of the American growers is how to di he dif. 
their crop at anything like remunerativy welens ate of 
the American Government is being pressed ae Hence } 
a valorisation scheme like that which the sath ae | 

“a * ; © SARS GQUUIOTINs jp |} 
the United States denounced so vigorous|\ when it was | 
applied to Brazilian coffee. As the crea aa, 
of coffee, the American people naturally wanted an 
the benefit of low prices, which were ruinoys to Seal 
Paulo growers. Cheap cotton is good for the hie an 
can cotton mills, but they only consume one-third of| 
the crop. The remaining two-thirds has to find . | 
market abroad—mainly, of course, in England Ger. | 
many, France, and Austria. The French. Germ, 
and Austrian demand is practically suspended, an¢ | 
Lancashire consumption has been enormously reduced 
Hence the conference of planters, traders, bankers ond 
public officials at Washington to consider what em be 
done. It is calculated that from 4 to 44 million bales | 
of cotton will have to be carried over for some months | 
before they can be marketed at anything like normal | 
prices. A Bill has been passed by Congress to pro- | 
vide and license Federal warehouses for cotton, || 
tobacco, and other products. But warehousing js a 
costly business, and few of the growers are ina posi- || 
tion to hold over their cotton. Besides, there is no) 
sort of guarantee, perhaps no probability that they will |) 
be in any better position to sell a few months hence || 
than they are now. If the American Government goes | 
in for valorisation it will have to lend on an enormous |) 
scale at a very low rate of interest, besides providing | 
warehouses on a large scale. The upshot of the con- 
: was to indicate a desire on the part of the || 
' 


Washington Government to encourage the building of || 
adequate warehouses to store about four million bales | 
of the present crop until next year, while the banks | 
were to be called upon to lend money on cotton ware- | 
house receipts. It was suggested that owing to the || 
low price of cotton and the high price of fertilisers, the | 
cotton acreage would be greatly reduced next year. | 
Also, it was said that under the new Banking Act the | 
Southern bankers would have about 160 million dollars | 
available to advanse on cotton warehouse receipts. | 
There is a good deal of alarm in New York as to what} 
may be the result of an issue of emergency currency | 
in large quantities. One speaker at the conference |) 
who came from Arkansas said that a bank in his neigh- | 
bourhood received 750,000 dollars of Government || 
money for moving crops and used it in land specula- | 
tion ! | 
The proposal of Mr McAdoo, the Secretary 0) 
the United States Treasury, is to make cotton) 
warehouse receipts available for the issue of bank) 
currency, which the law says may be issued up to 75) 
per cent. of the cash value of the securities. But !n)) 
America there is no price for cotton, because the! 
demand is paralysed. Mr McAdoo’s proposals have || 
been passed by the Senate with amendments to make | 
naval stores, canned salmon, | 


; i 
Thus when one section of the}! 
thers in 4/) 


them cover tobacco, 
grain, and flax seed. 
community receives Government assistance, ot mei 
similar predicament demand equal consideration. | 
The scheme is really valorisation under another name) 


1H 
Instead, however, of borrowing money from external | 
that produce || 


Under the || 
as emergency || 
nt. per annum} 
each ant 


sources on the security of certain produce, 
is to be made the basis of currency. 
original Act of 1908 the notes issued 
currency were to bear a tax of 5 per ce 
for the first month, rising by 1 per cent. 
until 10 per cent. was reached. Congress has _ " 
the rate to 3 per cent. for the first month, and has) 


< per || 
raised the limit of issue by authorised banks to 125 PT 
; Congress has see? 


cent. of their capital and surplus. 
that there is no prospect of marke 
and that the 
issues Was 
circulating medium 
produce 


ting the cotton) 
original rate of]! 
prohibitive. The | 
to the’ 
cheaper? | 


depends | 


crop immediately, 
tax on the note 
addition of extra 
currency has a_ tendency to 
money, and, in fact, success in its object 
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‘mulating demands for commodities. But the 
se -aused a wholesale loss of credit. The pur- 
war has — of the countries ultimately consuming 
on call cotton goods depends upon their ability 
} seam from the countries where credit is most 
te ea anised. Universal cheap money and free 
) bie ao” aeelote, are essential to the success of 
gates which depend upon the ultimate 
|| marketing of any staple commodity. While the chief 
| enfacturing countries of the world are destroying 
| _ cher’s productive powers they are not in a position 
‘pare monev to those who in the ordinary way are 
re rs. 
| rceica’s problem now is to find the price at which 
iP may be safe to take the future value of cotton for 
i ‘ending purposes. If it is fixed too high consump- 
| sion will be hampered, and the ultimate collapse in 
! values will involve the banks who will have lent money 
upon it. If it is fixed too low the evils which would 
|| arise from the ruin of the cotton planters and those 
| who have financed them are inevitable. However we 
\| regard the situation we come back to the fact that loss 
has been incurred, and will have to be borne either 
|| directly by mdividuals or collectively by the community, 
\) and in the second case, there is the risk that a further 
|| blow to credit may force the community to bear the 
‘loss as a Jump sum instead of by means of an annual 


| charge. 


September 12, 1914. | 
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\ THE CONTINUANCE OF SHIPPING. 
| 


ily spite of the fact that there are German cruisers still 
on the high seas, British shipping continues with com- 
|| paratively little interruption, and the number of losses 
I s0 far reported is not considerable. The most im- 
|| portant British steamers that are known to have been 
! aptured or destroyed at sea are as follows :— 

“City of Winchester.”’ 

“ Hyades.”’ 

 Kaipara.”’ 

‘Bowes Castle.”’ 


*Runo.”’ 


For five weeks of naval warfare that is not a very 
big haul, but it must be remembered that a great deal 
may have been going on of which we know nothing, 
and that captures may have taken place, say, in the 


) *« 


iT 
). 
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acific, about which we could not yet have received 
any information. The ‘‘ Dresden ’’ and the other Ger- 
|man cruisers are still at liberty, and unless they are 
| extraordinarily ineffective, it is unlikely that our com- 
“merce round the Horn will escape scot-free from their 
| attentions. Where the cruisers are is not known to the 
|§eneral public, but there is a suspicion that their old 
|(uarters in the South Atlantic have been made too hot 
‘or them, and that they have moved further westwards. 
it that is true, the danger area has been considerably 
localised,’ and the South African and Eastern 
outes should be safer for the change. As an indication 
1 the present state of shipping opinion, we give a few 
to cover war risks from England to dif- 
the world :— 


typical rates 
| ‘rent parts of 


~ aeat ‘neutral steamer).........seeeee+ 108 per cent 

7 ork (English Steamer) ......seeeee2e. 208 per cent. 

ao via New York seeccccccerccece 308 to 40s per cent. 
Ww SPP Oil Sits: Sire lalla 

West Coast and Pac atelier Sorte Ole pex cent 
Italy and Western eeerecesees P ‘ 


-aaae 
1 Medit 
India and the Fact erranean.......... 208 per cent. 


ae teceeeeeceseeeee 408 per cent. 
South Africa ani Tesh Manag Coeteeesesene 40s rer cent. 
: OS WOES Mie ccccaccvacece fe 
Gothenburg and Christiania eae 


sesseeseeeeees 608 per cent. 
ttteeescceeceeees 08 to 40s per cent. 
steseeecesesceseeee 408 per cent. 
stteceeseeeceeceses 408 per cent. 


supposed that these rates are fixed 


Antwerp and Rotterds 
South Africa SS - 


West Afric 


it must not 
|“¥actly j 
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risk. Clearly, they are not. The danger of a voyage 
to Bombay is less than that of a voyage to Tientsin, 
but the rate is the same in both cases, the reason being 
that one underwriter cannot run more than a certain 
line on one steamer, and when he has accepted, say, 
£,2,000 of cargo in one bottom, he is “‘ full.’’ and re- 
fuses further business. Thus in the Indian trade, where 
cargoes are large and valuable, an underwriter "* fills 
up’’ quickly, and holds out for a pretty high rate. 
Premiums, in fact, are arranged in this business largely 
by supply and demand, and do not always reflect the 
real proportion of risk in the venture. 

And what is true of insurance rates 


is true of 
freights, which are also governed by 


supply and 
demand. At present demand is greater than supply, 
because a large number of steamers have been taken 
from the ordinary work of commerce, and the service 
is continued by fewer boats. Hence the cargoes of 
liners are unusually large, and shipowners have been 
increasing their freights by about 35 per cent. This 
rise, taken in conjunction with the increase of pre- 
miums, represents a considerable addition to the cost 
of export commodities. In times of normal prosperity 
business might be good enough to stand the burden 
without being much the worse for it, but the demand 
for commodities in practically every buying country 
of the world must be greatly reduced, and the addi- 
tional cost represented by the shipping and insurance 
charges may prove a serious matter. In Australia, for 
example, the ordinary retail buyer must in course of 
time be affected by the state of the raw wool market 
in Europe, and with his purchasing power diminished 
a rise in the price of commodities will probably make a 
considerable difference to the extent of his buying. 
That is a serious consideration, and the effect of the 
change is likely to be felt more keenly as time goes 
by. It will be a good thing for British trade when 
the number of liners available for cargo increases, and 
shipowners and underwriters have to compete more 
actively for their business. 

While the danger to shipping in most seas is, so 
far as we can judge, decreasing, in one area—the 
North Sea—it has greatly increased, owing to the 
heroic German policy of mine-sowing. How the mines 
are sown—whether by neutral trawlers or by German 
trawlers disguised, or by English trawlers captured 
and manned by Germans—is not known to the public, 
but in the last fortnight a large number of mines 
have certainly been scattered about by some means, 
and several trawlers and neutral steamers have been 
destroyed by them. ‘The most serious loss is that of 
the Wilson liner ‘*‘ Runo,’’ but it is officially stated 
that she was in a “ prohibited’”’ area, and had dis- 
regarded the Admiralty instructions. In a sense that 
is satisfactory news, for it proves that our Navy is 
keeping pace with the mine-layers and the great value 
of the Admiralty instructions to shipping. It is 
probable that the authorities have taken steps to dis- 
courage steamers from using the North Sea too freely, 
and various rumours have been in circulation about 
strong steps to be taken in connection with Hull, and 
the transference of shipping from Hull to Liverpool 
and from Antwerp to England. Whatever truth there 
may be in these statements, it is clear that a quantity 
of shipping is still passing through the North Sea to 
English and Scotch ports, as well as to Holland and 
Scandinavia. There is, perhaps, scarcely the old 
activity at Christiania, and the Germans will have to 
be careful in laying their mines not to make the 
passage of Norwegian, Dutch, and Danish steamers 
toc dangerous. The one thing they cannot afford is 
to kill the trade of Christiania and Rotterdam, for they 
have undoubtedly been supplying themselves through 
these neutral ports. At least two Dutch steamers with 
contraband on board have already been overhauled 
and searched, and the closing of the North Sea, bad 
as it would be for the East Coast of Great Britain, 


‘dance with the supposed amount of might be still worse for Germany. 
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THE RUSSIAN CASE. 


| 
SHORTLY before going to press there has come into our 
hands a copy of the Russian Orange Book containing a | 
collection of official documents illustrating the Russi: in | 
standpoint in the crisis which has led to the present | 
war. As in the English White Paper, the dispatches 
themselves are left to tell their story, without a gloss. 
The connection between Russia and Servia is empha- 
sased, and it comes out clearly that Russia regarded the 
support of Servia as one of its most vital interests. 
So far as one can judge from the documents in the 
Orange Book, Russia gave counsels of moderation in 
Belgrade, but at the same time she seems to have let it 
be known that in any case Russia was on the Servian 
side. The proposal of M. Sazanof for direct negotia- | 
tions with the Austrian Ambassador, and his further 
proposal for parallel negotiations between St Peters- 
burg and Vienna and between the Four Powers, are 
all gone into in great detail. The reason given for 
the Russian mobilisation is somewhat surprising. 
According to the Orange Book, the general mobilisa- 
tion orders were signed in Austria on July 28th, 
whereas, according to Baron de Bunsen, our Ambassa- 
dor in Vienna (White Paper No. 127) general mobilisa- 
tion in Austria was on August 1st. Since the necessity 
for the Russian mobilisation was based on the Austrian 
general mobilisation, and since the general Russian 
mobilisation was the direct cause of the German 
mobilisation, which in its turn rendered useless the 
tardy repentance of Vienna and made war inevitable, it 
would seem to be important that this point should be 
cleared up. A further telegram in the Orange Book 
from Berlin, describing the issue of German mobilisa- 
tion orders some time before it actually took place, 
suggests that the Russian envoys were occasionally 
mistaken in their information. 

We should like to give a more detailed study of the 
Orange Book. This week, owing to the short time at 
our disposal, little can be done beyond translating a 
selection from the 79 despatches of which the document 
is composed. An appeal of the Crown Prince of Servia, 
on the 24th, to ‘“‘the Slav heart’? of the Czar, is 
answered in a telegram of the 27th, who assures him 
of his cordial sympathy, and assumes that Servia is 
neglecting nothing in order to reach a decision which 
will preserve its dignity and avoid the horrors of a new 


war. Russia, he added, was doing all within its power 
to preserve peace. ‘‘ Should we, however, he ends, 
‘‘ against our most earnest wish, fail to secure this, 


Your Highness can rest assured that Russia under no 
circumstances will remain indifferent to the fate of 
Servia.’’ The attitude of Servia is seen from the follow- 
ing telegram of the 24th :— 
Russian CHARGE D’AFFAIRES IN BELGRADE TO RUSSIAN 
MINISTER OF FOREIGN AFFAIRS. 
(Tele gram.) 


Belgrade, July 24th. 


Pashisch has returned to Belgrade. He proposes to give 
Austria within the given time—that is, ™ to-morrow 
evening by six o’clock—an answer with an indication of 


the acceptable and unacceptable points. At the same time 
there will be sent an appeal to the Powers for the protec- 
tion of Servian independence. After that, says Pashisch, 
if war is unavoidable, we shall fight. 

STRANDMAN. 
as is to be seen from our 
Sazanof is pressing Sir Edward 
into the 


From the very beginning, 
own White Paper, M. 
out clearly 


Grey to come open. Take, for 
instance, the following telegram — 
M. SazaANor TO RUSSIAN AMBASSADOR IN ‘ENGLAND. 
(Tele gram.) 
St Petersburg, Wednesday, July 25th. 
At this most critical time and over a question in which 
the Great Powers may be involved, we assume that Eng- 


iand will not delay definitely to take its stand by the side of 
Russia and France in order to prese-ve the e quilibri um of 
Europe, which has been continually s haken in the past, and 
which will be undoubtedly de »stroyed in the event of an Aus- 
trian triumph. 

SAZANOF. 

Germany's refusal to go beyond a certain point i 
pressure Austria comes out equally early : 


in its 
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No. 14. — 
CHARGE D’APFAIRES IN BERLIN to \|. mn ‘ 
(Telegram.) | 
Be in, | 
Your telegram of tith-24th recei , ous 12/25. | 
municated to Secretary of Foreign Afia ' iv. aie eon 
Government has asked him to advise to — nips British : 
tion of the time limit. He has teleors: d Oper olonga. I me 
Vienna, but he fears that the absence of Bercs about it toy : 
and the lack of time will prevent any resul: ond he el 
that Austria will agree to yield at the ob ae aa aot 
of the possible strengthe ning of ies 6 ee in view |} 
replied that a Great Power i ke Austria could ae 1) 
loss of prestige, and cited various arguny s ae 
this view, but he did not give any de finite a 7 
on hints th: at action from Vienna might be { ais 1 i aan , 
rible rere: ong the Secretary for Forei: on Af we ane 
any assurances a 
(Signed) BRONEFsky. 
The ostensible grounds for this reluctance to exereic 
pressure appear some days later on 
1} 
No. 51. | 
CHARGE D’AFFAIRES IN GERMANY TO M. SAZANOF | 
(Telegram.) | > 
: Berlin, July 16/29. |} - 
_On my question as to whether he hi: id received fr mt . 
Vienna the answer to your proposals for direct conversa. |! 
tions in St Petersburg, ‘the Secretary of State answered } in| 
the negative. In his own words it is extre mely difficult to , 
put pressure on Vienna, especially openly. To Cambon | 
even added that in the event of too strong pressure Austria | 
would hasten to set before Germany a fait accompli, The 1 
Secretary of State said that he had received to-day a tele. | 
gram from Pourtales, from which he infers that you are || 
more inclined than at first to gree to a com.|| 
promise. I said that you had been inclined from the}| 
beginning towards compromise, provided that, of cours, || 
it was acceptable, not only to Austria, but also to us. || 
Further, he said to me that we had apparently Saeed 
mobilisation on the Austrian frontier, and he feared that || 
this might make it possibly more difficult for Austria to| 
converse with us, the more so since Austria had mobilised | 
only against Servia, and had made no preparations on our|| 
frontiers. I answered that according to my _ information || 
Austria had also mobilised on our frontier, and therefore we 
had to take corresponding measures. I added that our | 
military measures were in no way directed igainst German) | 
(Signed) BRONEFSKY. 
A clear statement of the position taken up by Sir ; 
Edward Grey to Germany is given on the 25th:— 


No. 
AMBASSADOR IN ENGLAND TO MINISTER O} 


20. 


FOREIGN AFFAIRS. 


London, July 12-25 

Grey tells me that he is told by the German .\mbassador 
that Germany was not informed of an t xt of the Austrian 
Note, but that it fully supports a ‘s action. The Am- 
bass: dor asked if England would agree to exert its influ. 
ence at St Pete rsburg. Grev eaaaal that it was 
altogether impossible. He added that so long as the com . 
plication was confined to Austria and Servia British in- 
terests were scarcely affected. He said, however, that 


he was forced to realise that Austria’s mobi lisation wou 
mean Russia’s mobilisation, and that from that momen 
state of affairs would arise in which all the Powers woul 
be interested. England in that event would 
itself full freedom of activity. 
(Signed) 
No. 22. ; 
AMBASSADOR IN ENGLAND TO MINISTER OF ForEIGN AFFAIRS: 
(Telegram.) 


yy 


preserve tor 


BENCKENDOFF. 


London, July 12/23 

Grey told German Ambassador that in his opinion - 
trian mobilisation would mean Russian mobilisation, 
that then there would arise the danger of a general war. 
He said he saw only one means for a pe aceful —_ 
and that, in view of the danger of an Austro-Russian me ne 
sation, Germany, France, Italy, and England should i 
them back from immediate mobilisation through an hove 
of mediation. Grey told me that this plan needed, . 
all, the agreement of Germany, and a promise se from sais | 
| not to mobilise. With this object he was maki ng propos 
in Berlin for the solution of the problem. 
(Signed 
(On the following day Russian 
| apparently trying to win over Italy, 
|obscurely suspected in Berlin at he 
it was thought there that England, 
putting pressure on Rome :— 


BeNCKENDORF. 
diplomacy — 
move which was 


althoug? 
was 


tl ime, 
not Russia, 
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AFFAIRS AMBASSADOR ITALY. 


For! GN 


\INISTER OF 
(Telegram.) 

St Petersburg, July 13/26. 
olay an all-important rdéle in the preservation 
her influence in Austria, and bind 
neutral attitude to the conflict, since it cannot 
It would be desirable for you to say that 
to give help to Servia. 

(Signed) SAZANOF. 


to win over France to put 
ire on its ally, which we have up to now had 
-y little information, illustrated in several 
tserams, from among W hich two may be given :— 

: No. 28. 


uld use 
rself to a 
n localisé d. 
ble for Russia not 


mmpossivi 
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of Germany 
over 


are 











CyarGe D’AFFAIRES IN FRANCE TO M. Sazanor. 
(Telegram.) 
Paris, July 13/26. 

To-day the German Ambassador visited the Po, of 
Ministry of Foreign Affairs, and made the following 
temen ‘ Austria expresses to Russia that she has no 
=v designs, and does not aim at the integ srity of 
Sorvia. Her object is to secure her own tranquillit On 
Ru rests the responsibility for the avoidance a war. 
nanv feels herself solidly with France in the urgent 
“ to preserve peace, and hopes she will use her influ- 
1 St Pet re in favour of moderation.’ ihe 
Minister observ: iat Germany should on her part under- 
ke simi steps in Vienna, especially after the yielding 
le of Serv The Ambassador answered that this 
s not possible, in view of the decision not to interfere 
e Austrian quarrel. Then the Minister asked, could 
e four Powers, England, Germany, Italy, and France, 


steps in St Petersburg and Vienna, since the whole 
bottom resolves itself into the quarrel be- 
The Ambassador referred back 
of instructions. In conclusion, 
sed to agree to the German proposition. 
(Signed) SEVASTOPOL. 


en Austria and Russia. 
Berlin) in the 
the Minister refu 


absence 


No. 35: 


\MBASSADOR IN FRANCE TO MINISTER OF FOREIGN AFFAIRS. 


(Telegram.) 
Paris, July 14/27. 


I have conversed with the Director of Ministry of Foreign 





\fiairs in the presence of Bertie, who has just returned to 
Paris. They submitted to me details concerning the action 
of the German Ambassador over which Sevastopol has com- 
municated to you in his telegram. This morning Baron 
Schia submitted in writing the following declaration : 

eatin | has declared to Russia that she does not seek 
extension of territory, and does not aim et destroying the 
ntegrity of Servia. Her object is security for her own 
eace. 


) On Russia rests the responsibility for war. 
(3) Germany and France on the basis of their complete 


iil 





sreement to preserve peace ought to influence Russia in 
Ch n Baron Schén especially emphasised the ex- 
pression concerning the solidarity between Germany and 
france. In the opinion of the Minister of Justice the above- 
loned step of Schon had as its undoubted aim the sever- 
g of Russia from France. It was an attemot to compro- 
~ our allies in St Petersburg, and in the event of a war 
Fre sponsibility not on Germany, but on Russia 
« Fran gh they were using all their forces for the 
séTvVat i peace 
(Signed) ISVOLSKY. 
()rn +} nett ; e ‘ 
2" Germany, according to the Russian 
‘ f + ao . 7 . 
nt, was still obstinately refusing to exert 
TESS e ‘ pee a Pe : - ‘ 
a ny rate in the form suggested by the 
. ¢ Vienna :— 
No. 39. 
(ital \ a = , 
AFFAIRES IN GERMANY TO M. SaZzANOF. 
Today. on wilt Berlin, 7 a 
ound the | visit to the Minister of Foreign Affairs, I 
foe ta Ambassador with him attempting to in- 





Cen pt the English proposal that England, 
Pnerg J Bebe ind Italy should take action to preserve 
—s tersburg and Vienna at the same time. 
4 that these Powers should offer advice in 
owing form :—‘‘ To abstain from all acts 


f 
roposed t¢} 
A, Ui 


|W ld - # atu quo at the moment.”’ This formula 
ITestraining 4 anes tioning the indispensable necessity of 
lave to ‘f ‘istria trom an invasion of Servia. Jagow 

Sictene, che oPosal a shi arp refus: il, notwithstanding the 


Ambass: ador, 





_ who brought out the “good 
“0 groups ‘sal, that is to say, the combination of the 
Fe - rowers, thereby avoiding the opposition be- 
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(Si BRONEFSKY. 


oned) 


Finally, we may print a later 
English intervention. 


Russian appeal for 


N 


MiNISTER OF FOREIGN AFFAIRS TO AMBASSADOR IN LONDON. 


(Tele gran, ) 








St Petersburg, July 15/28. 

Owing to the military cperations between Austria and 
Servia, it is indispe nsable that the ifluence oO} England 
should be exercised at once to secure mediation. and to put 
a stop to Austria’s military activities against Servia. 
Otherwise mediation will serve only to prolong the settle- 
ment and in the meantime to give Austria the opportunity 
of crushing Servia and obtaining a c ding posi- 
tion in the Balkans. 

This is communicated to Paris, Berlin, Vis and 
Rome. 

{Signed SAZANO! 
THE DISLOCATION OF SneUSTEIES, 

READERS of the Economist are probably lam with 
the oft-forgotten fact that the finished articles of one 
industry are the raw materials of another. In the 
complexity of modern industry this is a vital fact. No 
nation is, or can be, independent of another All inter- 
national trade consists of exchange; and when war cuts 
the exchanges universal suffering is bound to ensue 


So we find on reading the American newspapers 


one of the first thoughts that occurred to the American 
newspapers and officials, as it did to our own, was that 


the home and export trade would benefit by the cessa- 
tion of exports from Germany and France, where con- 
scription and war conditions have practically 
all the factories. But this first feeling followed 
by a sudden consternation when the newspaper men 
heard from one home trade after another—to quote the 
New York Evening Post—‘‘ that one essential 
raw material of its manufacture, produced in Conti- 
nental Europe and now cut off by war, would presently 


( ‘lose “d 
Was 


some 


be unobtainable, thereby bringing the home manufac- 
ture itself to a standstill. The subject is so interest- 
ing that we venture to quote at length the details 


furnished by our New York contemporary :— 


At first, it was only the steel trade and the textile in- 
dustry; the one had been buying ferro-manganese from 
Germany, the other had relied almost entirely on the 
German chemists for the dyes which gave the requisite 
colours to its fabrics. But the startled outcry from these 


two trades was only the beginning. The electrical industry 
was presently heard from, with the word that the platinum 
supply from the Ural Mountains was cut off, and that 
certain carbons and metal filaments, made by German 


could not be 


United 


manufacturers and essential for the arc-light, 
obtained after existing supplies on hand in the 
States were used up. 

The drug and chemical trades were as quick in coming 
into view ; an astonishing number of indispensable materials 


for these industries appeared to have their single source of 
production in Germany. Emphasising the situation, one 
large retail firm in New York received notice from a Ger- 
man wholesale drug distributor doubling the price on 1,000 
articles supplied by it. Drug dealers here trebled their 
price of such products as citric acid, tartari acid, carbolic 
acid, gum camphor, and dandelion root, and warned con- 
sumers of an impending failure of supplies. In quick 
succession the same word came from manufacturers of 
glass, soap, matches, artificial fertiliser, _ Sunpowde r. In 
all these industries potash is an essential raw material. 
Natural potash is a German monopoly, and with war 
begun, the supply was necessarily absolutely blockaded. 


Misgiving spread after this to the manufacturers of photo- 


graphic materials, because of the prosper tive embargo on 
German-made oxalic acid. Then the glove, shoe, and hat 
trades had their turn; nobody outside the tr ides had sus- 


pected to what extent they depended « on Continental Europe 


for their particular kinds of materi Even certain kinds 
of felt roofing were drawn into the domane, for the curious 


has been made are 
interesting climax, 
gold mines— 


reason that the rags from which it 
imported from Belgium. As a hig iy 
London raised the alarm over the Transvaal 


the last of all places to be suspected in this case. These, 
like our own Rocky Mountain gold mines, extract the 
precious metal by the cyanide process, and cyanide of 
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potassium, again a by-product of German potash, was about 
to be cut off. 

The moral drawn is that in spite of all this American 
manufacturers must not relinquish this opportunity of 
expanding business in neutral markets. The experts 
point out that the raw materials above mentioned are 
not an absolute monopoly of Europe. ‘‘ Dye stuffs 
and acids can be extracted from American coal tar as 
well as from the coal tar of Europe. Manganese ores 
are in sufficient supply in this country, in India, and 
South America to keep the steel trade going; already 
the per ton price of this commodity has fallen from 
$150 to $100 a ton, after rising in a week from $38 
to $150. Potash is manufactured in this country, 
though it costs more than the natural product. Cyanide 
may be extracted from it here, and as for hats, shoes, 
gloves, and rags, substitution of domestic for European 
material is easy, if not convenient. Carbons we are 
perfectly able to make at home.’’ Nevertheless, there 
is alarm over this embargo on raw materials. It is due 
not merely to the presence of German cruisers on the 
ocean, or to the deadlock in foreign exchange. The 
obstruction of access to Central Europe is, in fact, a 
heavy direct loss; it does, as a matter of fact, stop 
manufacturing in all directions Our contemporary 
thinks that the war will teach American business men 
(1) how to provide their own shipping facilities, and 
(2) how to utilise their own products so as to provide 
those accessories of manufacture on which they have 
hitherto been dependent on Germany. The United 
States, it is said, has hitherto allowed its chemists to 
be distanced ‘* by the patient experts to whom the 
German Government, which is now so recklessly divert- 
ing its energies from construction to destruction, had 
for years given every possible encouragement.’’ All 
this, of course, is capable of application to Great Britain. 
Dislocation is one source of trouble. Innumerable in- 
dustries depend upon the Continent for some One pro- 
cess or article, just as Continental industries depend on 
us for some other. But a deeper and irremediable 
trouble is the general decline in consumption at home 
and abroad, for which no natural remedy can be pro- 
vided. And every month of war must make the mis- 
chief worse. It is, however, upon the rapidity of 
economic exhaustion that the probability of an early 
peace depends, and the world at large may therefore 
draw a certain comfort from its very extremity. 
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TRADE WITH ALIEN ENEMIES—II. 

(FROM A CORRESPONDENT. ) 
In my former article I explained the effect of the Aliens 
Restriction Orders, 1914 (now embodied in the Aliens 
Restriction (Consolidation) Order, 1914), and of the 
Proclamation of August Sth relating to trading with 
the enemy. The last-mentioned Proclamation has now 
been revoked, and a new one (Trading with the Enemy 
Proclamation No. 2) substituted in its place. This 
Proclamation (a) defines the elements constituting 
enemy character; (b) enumerates the prohibited trans- 
actions. 

The definition of the elements constituting enemy 
character is in accordance with the view previously 
declared in the statement issued by the Treasury on 
August 21st. According to this view, residence and 
not nationality is the sole test in the case of individuals 
or firms. In the case of companies this principle is not 
Strictly adhered to; ‘‘ enemy character attaches onlv 
to those incorporated in an enemy country.”’ It would, 
therefore, appear that trade with a company incor- 
porated in the United Kingdom is lawful even if such 
company has a branch established in enemy territory. 
A fortiori, no exception can be taken to trading with 
a company incorporated in the United Kingdom which 
has no business establishment in Germany or Austria. 
The fact that the shares in any such company are 
partly or mainly held by German or Austrian subjects 
is, in this respect, quite immaterial. The Bill relating 
to trading with the enemy which was issued at the same 
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ine 
tume as the new Proclamation, gives large pow 

inspection to the Board of Trade j, a aa ers of 

enemy company in which a substant; wh d. 


shares are owned by subjects of an or. oF ae the 
these powers are conferred exclusive! for the puy ~_ 
of preventing any trading between such . compan en 
the enemy, or the distribution of an: tine 
enemy country. A British trader can lawfylh dey 


with such a company without inquiring into the 
os > Se Nese 
matters. It would, indeed, be most y: desirable from 
° ° . ee oa 'OM 
every point of view if the legitimate trade of 


- of COMPanies 
to be 


igners invest 


in which alien enemies are interested 
hampered in any way. The fact that for 
money in English companies is altogether to the advan. 
tage of this country; if companies having member. 
who are subjects of an enemy country were compelled 
to stop their business on the outhreak of war. this would 
not only cause a large amount of unemployment ; 
an increased scarcity of necessary articles or services 
but it would also, in the future, put an entire stop to 
the flow of foreign capital into this country. 

The new Proclamation, by Clause 6, permits trade 
with the branch of a company incorporated in an enemy 
country, provided that such branch is situated in British 
or allied territory, whether in Europe or outside of 
Europe, or in neutral territory outside of Europe, but 
I assume that this only authorises transactions concer. 
ing the branch as such, and does not legalise any deal- 
ings in which the branch merely acts as agent for the 
principal establishments. 

It is also necessary to remember that the subjects 
of an enemy State and the branches of companies in- 
corporated under the laws of any such State situate 
in the United Kingdom have to conform to the pro 
visions of the Aliens Restriction Orders, and they can- 
not, therefore, lawfully carry on the business of bank- 
ing or any other business which may be prohibited by 
any future Order. If any such person or company were 
to carry on a prohibited trade, it would be unlawiul 
for a British subject to be concerned in such trade. 

The list of prohibited transactions is materially ex- 
tended by the new Proclamation. I propose to deal 
with them in a subsequent article. A short reference 
to the prohibition concerning bills of exchange and 
other negotiable instruments is, however, necessary, 
having regard to the importance of the subject. Itis 
forbidden (a) to act on behalf of an enemy in drawing, 
accepting, paying, presenting for acceptance or Pay- 
ment, negotiating or otherwise dealing with any nego 
tiable instrument; (b) to accept, pay, or otherwise 
deal with any negotiable instrument which is held by = 
on behalf of an enemy. The (a) prohibition is fair'y 
clear if it is understood that ‘‘ acting on behalf” o! 
another person means action undertaken ows 
agent for that person, and not merely action pe 
may be of indirect advantage to such person. “Ge 
meaning of the prohibition (b) is equally obvious 1 
words ‘‘on behalf of ’’ are taken in the same sens 
It follows from this, for instance, that a bill drawn >) 
an alien enemy and accepted before the osne : 
war must be paid by the acceptor if presented ". 
holder for value not being himself an enemy. 24 
acceptor or drawee who pays a bill is not bound 7 - 
quire whether the holder is a holder for value Bebe 
has ‘‘no reasonable ground for believing that it yh ” 
by or on behalf of an enemy,’’ he is not deemed to a 
infringed any prohibition. The fact that . er 
appears as a mere endorser cannot in any cast > 
the ground for dishonouring a bill of exchange. — 

The first Proclamation declared that transaction® 
with enemies which are _ neither treasonette 
expressly prohibited by the Proclamation or ot - = 
and which, but for the existence of war, ae ° de 
been lawful, were to be permitted. \o ae a 
claration is contained in Proclamation ‘0. 2) wit 
| follows accordingly that there may be transactions | 
|enemies not included in the prohibitions os wful. 
ithe Proclamation which are nevertheless u a 
| This is also clear from the text of the above-ment 
Bill relating to trading with the enemy. 
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senour of that Bill, a person is deemed to have 
the a the enemy if he has done any act prohibited 
wi Proclamation, or ‘‘ which at common law or by 
ai constitutes an offence of trading with the 
omy.” As the rules of common law on the subject 
ee to a great extent the subject of controversy among 
venerts, the doubts and perplexities of the mercantile 
aT ae are not in any way removed by the new 
tgiclation; a merchant or banker will frequently be 
netween the Scylla of risking prosecution and punish- 
sent and the Charybdis of having to pay damages for 
~efysing to perform his lawful obligations. It may, 
towever, be hoped that in a case where there is a 
seasonable doubt about the law, no punishment will be 
nflicted. 








VIENNA UNDER THE DESPOTISM OF WAR. 


We have received the following account, written in Vienna, 
on August 27, of industrial and financial conditions iu the Dual 
Monarchy 

ly the short four weeks since war broke out the world 
bas changed so thoroughly in Europe that we some- 
times feel as if we had been thrown back to the middle 
ages, at least, so far as trafficymoney dealing's, and jour- 
neying is concerned. During all this month of August 
a jurney which used to be accomplished in one day 
has taken at least three days and three nights, often 
more. We cannot use the telephone for communica- 
tions outside the walls of our city. Telegrams were 
three or four days on the way, when they were ac- 
jcepted at all; letters from ten days to a fortnight; 
loreign newspapers have not come at all. 

|| The unavoidable horror of war, which beset all 
‘classes of the population, from the Emperor, who has, 


|so far, been successfully prevented from joining the 
|Archdukes at headquarters in Galicia, as was _ his 


‘determined resolve from the first, to the last poor 
| Woman whose sons or husband have gone to the front, 
are allayed by the frequent ‘‘ good news ’’ distributed 
to us in Official telegrams from the German Army in 
Belgium and France and from the Austrian Army in 
Russian Poland. We have grown accustomed to 
hearing nothing from the seat of war in Servia, which 
nas become so insignificant that relations regret when 
they learn that their soldiers are in what is called the 
Southern Army, where there is really nothing doing, 
txcept keeping the Servians at bay. 
Private financial calamities began in real earnest on 
‘he first day of the mobilisation. A moratorium was 
proclaimed, and nobody could get more from his 
vankers out of his own balance than 200 cr. Letters 
t credit were so much waste paper, and for cheques 
. small percentage was paid. What customers owed 
pe tradespeople, whether the debt was large or small, 
need not be paid under the provisions of the mora- 
‘rium, but salaries and wages must be paid. The 
result Was that a great many small and large manu- 
mataata ho, under normal conditions would have 
dati. cine oc. a to ecuneee employing their 
gave notice. Thousands of establishments, 
have been closed, and the working 
alae votes they can be of use to the 
|unemploved. ‘Th — to join the great army of the 
[oral 1€ moratorium has been prolonged to 
Th 30th in Austria and Hungary. 
ant, , weeessity of closing the European Bourses was 
je, 0 everybody. Quotations would h fallen i 
ou ave fallen in 
and would have spelled ruin to the 


‘arge and sm 
men and 


ia disastrous wav 


i majority. Rest « er * 
Vg ' the indefinite prolongation of the closed 
the enurc, © tts drawbacks also. There will, in 
- urse of time 


Cini wh : be manufacturers, merchants, agri- 
to provide th, a page 2m to sell their stocks 
ie Thine ca "ans © carrying on their business; it 
Ct... = good as impossible to take a 
per cent oe of stocks, since not more than 
Were a Sica, aon value can be obtained. If there 
ia te — to resort to, however low 

sis De, one would know what it was 


| Quot 


ee 








THE ECONOMIST. 


possible to obtain. But under present circumstances 
the sales will have to be effected outside the Stock Ex- 
change, and the one to be favoured is the buyer, who 
can refuse to buy, whereas the seller must sell on any 
terms. This is why the re-opening of the Bourse is 
considered advisable, not only here, but in Berlin, and 
the other German capitals also. Private dealings are 
being carried on with comparative eagerness nearly 


everywhere, and during the last days of the past week 


German 3 per cent. Consols were readily sold at 60. 
Even Canada and Pheenix were in demand. 
The Chamber of the Bourse is negotiating with the 


> 


representatives of the principal banks for a liquidation- 


day, on which the engagements taken during July, and 


perhaps also those of August, may be settled. It 
probable that September 3rd will be the day fixed upon. 
All the stocks, which could not be satisfactorily placed 
when suddenly the Bourse was closed (and against 
all expectations not re-opened) will then be for sale, 
among them 2,000 shares of the States Railways Com- 
pany, 50 Lombards, 650 Alpine Mining shares, 125 
Skoda, Insurance, Bank and _ Industrial shares. 
Although no business is doing outside the Bourse, 
some quotations are named, for instance, shares of 
the Kreditanstalt 550 cr, Alpine Mining shares 630 cr, 
Lombards 65 cr, Lombard debentures 210 cr, shares 
of the State Railways Company 590 cr, Skoda Works, 
Pilsen 550 cr. 


Besides the financial difficulties, which compel the 


owners of industrial concerns not in a position to work 
for the requirement of the army and fleet to close their 
doors and dismiss their workpeople, whole districts are 
becoming acute sufferers through the war, because 
the raw material, which is the first condition of their 
existence, can no longer be imported. The entire 
cessation of the import of cotton is disastrous to the 
industrious German Bohemians, with Reichenberg as 
the centre of a thriving industry. In recent times 
nearly 20,000 million kg of cotton have been imported 
annually, and 5,000 million kg of cotton goods ex- 
ported. It is difficult to imagine what terrible distress 
a prolonged war may bring to the provinces entirely 
dependent on this trade. 

In Hungary the Board of Trade Minister published 
a circular to the owners of all industrial concerns im- 
ploring them to make all the sacrifices in their power 
and to refrain from closing their establishments. The 
working men and women, he argues, will be content 
with a shortening of the days or hours of labour and 
a reduction of labour, if only the possibility of keeping 
themselves and their families is given to them. Hun- 
gary’s industry is so young that even a temporary 
cessation of work would spell ruin to it. 

When the war broke out, and the necessity for 
millions of soldiers arose, the fear was generally enter- 
tained that there would not be hands enough to work 
the concerns which must be kept going ; now that the 
war is in full swing we have found out that it is work 
which is not forthcoming for those who do not go to 
the battlefield and yet must keep alive. 

To-day the works for the fortification of Vienna 
begin ; 20,000 unemployed men are to be engaged for 
these works, which are carried out by a_ military 
organisation, and do not concern the capital itself, but 
the approaches to it at some distance. Even if these 
works prove entirely unnecessary they will not have 
been undertaken in vain, since they give employment 
to so many needy hands. Another 10,000 men are to 
be employed for correcting parts in the course of the 
river Danube, work which should have been done long 
ago, but was always postponed on account of the 
expense, which must be shared by the city, the pro- 
vince (Lower Austria), and the State. The munici- 
pality has for many years preferred to spend money 
solely on improving the appearance of the city. 

There is not sufficient corn in Austria and Hungary 
to last for more than 10 months, even if not one 
hundredweight is exported. The army will certainly 
consume a much larger proportion of wheat and oats 
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than men and horses would be content with in ordinary | 
times. The big stores of wheat and oats are the | 


result of the Hungarian harvest, the Austrian produc- | England 


tion amounting at the best to about one-third of the 
| Hungarian, whereas the Austrian population is about 
i} 65 per cent. of the total figure of Austria-Hungary. 
| The Vienna Corn Exchange has voted unanimously 
that the Government shall be requested to abolish the 
duties on fodder and corn during the war, so that 
foreign corn may be imported from neutral countries 
and the price of corn and fodder may be regulated by 
competition. Of course, such a measure cannot be 
adopted by one country unless the other approve. It 
is very unlikely that the Hungarians will be willing 
| to let the price of corn fall. The sacrifice on their part 
|} would be so very much heavier than on the part of 
Austria, which has other sources of wealth to rely 
upon. The Austrian agriculturists, in voting for the 
abolition of the corn duties, most distinctly declared 
that they only voted for a temporary suspension of 
the duties, which they considered the most valuable 
privilege of their class, obtained after long and bitter 
vears of fighting in Parliament. 
their sincerity if they allowed frozen 
imported, whether with or without duty. 
| The greatest marvel which we have witnessed in 
these days is, of course, the fact tiat in the short 
space of three weeks 10 million men have been made 
| to meet along the frontiers of belligerent and neutral 
countries, provided with all that war requires. But is 
it not quite as marvellous that the intensely compli- 
cated organisation of trade and finance, the work of a 
century, should have come to a standstill within a few 
\j}days? It is as though the too billions which care 
| in constant movement round the globe in ordinary 
times had been engulfed by an earthquake. Telephone 
and telegraph that circulated the economic blood of 
| the world are choked up, and for weeks the Continent 
was kept in ignorance of the Bank of England’s rate 
|; of interest, which is the standard of credit all the 
| world And yet there are people who say the 
|| days of wonders and miracles are over! 


They could prove 


meat to be 


over. 


A PLEA FOR AFFORESTATION. 
Vue difficulty of obtaining coal supplies abroad has 
already caused the felling of timber on a very large 
scale for use as fuel; this process will be accelerated in 
Russia, Germany, Austria, and France when the cold 
weather comes, and will help to diminish the world’s 
timber reserves. 1880, when modern 
Means of transport were more thoroughly developed, 
there has been a steady all-round rise in the price of 


Since about 


timber, and when existing prices are considered in rela- 
tion to sources of supply, it will be found that there is 
every probability of this rise continuing. It is well 
known that the increase in price has been accompanied 
by a deterioration in qualitv. Moreover, as definite 
made one by one into the extent of virgin 
| forests in various parts of the werld, the results dis- 
close that the reserves are by no means as large as had 
| been anticipated. ' 


Survevs are 


2 ceva assis acca 


Again, the close connection between 
1 consumption of timber and industrial progress is illus- 
jj trated by the fact that the import of the principal kinds 
of unmanufactured timber per head of population has 
risen from 0.09 load in 1861 to 0.17 load in 1891 and 
0.21 load in 1911. The volume and still more the value 
| of imported pit-props and pulp-wood have 


hz increased 

during the last decade. There were imported in 1901 
SS rc ¢ - ’ ¢ ae ‘ _ -+* 

1,880,000 loads of pitwood, valued at £:2,053,000, 


against 2,896,000 loads, valued at £°3,376,000, in IQIi. 


The total value of timber and wood pulp imported in 
1913 Was Over #,30,000,000. 

The United Kingdom contains a relatively smaller 
area of land under trees than any other country in 
Europe, as the following table shows :— 








THE ECONOMIST. 











September 19 191, | 
) ye ‘ 
st. ember 12, 1914, 
Percentage MR 
of Forest to Percentage 
Total Area Of Forest ig 
Ceccescece 5: France..... Total Arey 
Bootlemd ..cccesece 46 Belgium ..... ; . 
re 39 Germany .... 173 
ee 15 Hungary........ a9 
Denmark ........ 7:2 ee oe a 
oo, ee Peete: ae S26 


While Germany owns some 10,000.000 acres of S 
forests, which bring in a profit of abo iy 


: ; TIS per aer 
and are said to give employment to nearly - 
people, the acreage of Crown woodland jn Brite: 

. aa sald) 


considerably less than 100,000. 
More than 8o per cent. of the value of oe 
and wood pulp imported in 1913 was derived fous 
coniferous timber. This is precisely the tvpe 
for the growth of which the waste land of | 
is best adapted. As an investment, therefoy 
tion would be profitable; and since the planti 
management of trees employs a good deal of labour. » 
a time when unemployment may become very acu : 
deserves careful consideration as a mi 4 
distress. In 1909 the Royal Commission on AfSloreste 
tion issued a report, which contained a suggested 
scheme for the annual planting of 150,000 acres, The 
cost would not be excessively heavy, while the return 
would be satisfactory. It is estimated that there are 
13,000,000 acres of rough mountain land in the United 
Kingdom, of which no_ less than 06,000,000 are 
eminently suitable for afforestation purposes. The sug. 
gestion made was that 150,000 acres should be planted 
annually, which would give employment to 18,000 mer 
during the winter months, and permanent employment 
to 1,500, in addition to the very large number wh 
would incidentally and directly derive employment ix 
the various subsidiary occupations. For instance, 
roads would have to be made, houses built, and all th 
needs of a great community supplied. It is true that 
afforestation would mean the displacement of labour. 
If hill land is converted into forest the area available 
for sheep-farming will decrease, but, as only one man 
finds employment at the present time per 1,000 acres 
of rough land compared with one man per 100 acres 
under timber, the net gain is great. This increase 1 
population alone would go far to stem the tide of rura 
depopulation, and the encouragement of small holdings 
in connection with sylviculture would have a simuar 
effect. But it is the creation rather than the maintet- 
ance of a forest that creates the largest demand fot 
labour. On the average, every 100 acres afforested pro- 
vide employment for 12 men for six months. int 
planting season, which extends from October to Marca, 
is the period of the greatest activity in sylviculture, anc 
it coincides with the season of acutest annual Ut 
employment. Moreover, it is an elastic industry, # 
is capable of considerable adjustment to meet recurr’” 
or abnormal times of depression such as the prese® 
Why should not some of the newly enlisted voluntee*s 


tet 


a1) 1] 
ans OF alleviatip 


be employed in this -way, and receive their militar 
training during a portion of each day? 
The annual sum required to finance the above 
scheme would be somewhat heavy, but as "es 
tation represents a productive investment, © 
should be financed by a loan, and the inte™ 
on the loan defrayed out of taxation, [he 


150,000 acre 

rising progre® 
: 

er Wh 


it 
}f-support 


deficit in the first year (planting 

per annum) would amount to £90,000, 
sively to £03,131,250 in the fortieth year, 4 
period the forest would become more than st 
ing. After 80 years the net revenue from the ar 
present prices—which promise to be materia’ 
hanced-—should be 17} millions sterling. _ slat 4 
sents 3? per cent. on the net cost, allow ing acc = ae 
compound interest at 3 per cent. Looked crac 
another point of view, the State will then be a Pe - 
sion of property worth £.562,000,000) ty din 

£107 ,000,000 in excess of the total cost nS eel 
creation, calculated at 3 fer cent. comp und inter 
A smaller scheme involving the 
6,000,000 acres (75,000 acres annually 
would show a profit of about 4, 10,000, 
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: 
os | - capual yalue of £,320,000,000, being £. 10,944,000 in | 
ta | ote of the cost of production. In estimating the | 
7 of <ylviculture account must be taken of two}; 
| ow the increasing consumption of timber per head 
|“ population all over the world, in spite of the intro- | 
ll sation of alternative materials ; and, further, the ex | 
| joitation, waste, and destruction by fire of virgin 
| jorests in remote countries, especially those vieiding the 
| nore important building timbers. Already a notice- | 
shle shortage of timber supply has resulted, as 1S evi- | 
: | eoced by steadily rising prices and depreciating quali- | 
“oc in all markets. 
The attention which afforestation has been receiving | 
lately is not as great perhaps as it should be, but it is 
t | assuring to know that some valuable work is being | 
ered out. A report (Cd. 7488) on the work which | 
kan Seat engaging the attention of the Board of Agri- | 
, iIture during the year 1912-13 has just been published, | 
od contains the following particulars :—The total ex- | 
aditure on education amounted to £/1,000, divided | 
. equally among the forestry schools at Oxford, Cam- | 
ame bridge, Bangor, and Newcastle, that amount being ex- | 
sta- lusive of a proportion of a sum of £1,200 which was | 
sted eranted to the Roval Agricultural College, Ciren- | 
se \ cester, in respect both of agriculture and forestry. To| 
Urn rive at the total expenditure by the State on forestry 
ar education in England and Wales, there must be added | 
ited the cost of the woodman’s school in the Forest of Dean. | 
; The total amount is approximately £1,700. Under | 
“> the terms of a grant of £1,200 per annum for two years | 
rom the Development Fund, the sum of £500 has | 
™ || been allotted to each of the Universities of Oxford and | 
nos 


forestry research. The Board are in receipt of a grant 
ae i} OF £1,000 pe r annum trom the Development Fund for 
the purpose of conducting ‘* 


Ment 


ils, 


Minor Forestry Experi- 
rhe proposed experiments have been worked 
t in considerable detail, and suitable sites for the 
establishment of plots have been marked down, but 


owing to the lack of staff it was found impracticable to 
proceed with the field work, and no expenditure was in- 
urred during the year. A special inspector has, how- 
. ever 


oe a been provided for the work, and it is hoped 
l push on vigorously during the vear IQI3-T4. By 
ng means of a oran "2.8 I 1 

ins of a grant of £.2,500 per annum for three vears 
m the Development Func 


_ . { 


1, the sum of £500 has been 


We r aced * the disposal of each of the teaching institu- 
pe hate de ee ie Bangor, Newcastle, and 
The ao nic r to provide for the salary and ex- 
al ieemiees 4 , 4n advisory officer. The total expenditure 
_ incurt In rest 


me pect of the year amounted to £1,630, 
cir.» actual payments amounted to £ 


VeV and renore 
Ya 1d report 


e the ; 
558. A rapid 
to the Development Commission on 


|| Cambridge, and a total sum of £200 to Bangor, Arm- 
wm | strong, and Cirencester Colleges for the purposes of 


Some f s e P ° 
poe: toa ) _ a — in the Liverpool Corporation’s | 
wy summer of 1q12. . as Vyrnwy was made in the | 
seers tent “#4 Hy ng: survey of an area in Wales, 
hence ilo 7 cae and containing some 
_/. S u ivated land, was also carried 
eS lowed 73,800 acres, Or 52 per cent., | 
Ss able. or ce, - © uncultivated land to be afforest- | 
ll and villace« - ay remote from railways | 
as s€s be excluded, 65,300 acres, or 46 per cent. | 








a WAR FINANCE IN HOLLAND. 






h (FROM OUR CORRESPONDENT. J 
a a i AMSTERDAM, September 2. | 
; I public on + ; is evident that a panic had seized the 
sorte Specie and soe aration of war, and that hoarding of 
Siitatee was proceeding on a large scale, the 
from Netherland e . * Bill authorising the Bank of the 
se agains ti... ~cuce the percentage of metal cover 
hou i This aa : ‘ from 40 per cent. to 20 per cent. 
ts aa Bank’s power to issue notes by, 
rest } ‘ng sould be d bled " tig amount then outstand- 
| 4 amount of +h a ust in addition five times the 
ears The facilities «1, MUS metal reserve could be issued. 
vy | dvantage of 4, . Provided have not, so far, been taken 
— awe ything like their full extent, and the 
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|could not have allayed the panic, as it did not affect 
the stock of the metal itself. The holding of sil 

had, for some time, been allowed to run down to a 
| very low figure, and it was mainly silver coins and sub- 
sidiary money for which the public were clamouring in 
|exchange for their notes. Though cash payments were 
at no time suspended, the larger notes were only partly 


|clared legal tender, 


| or two smaller ones issued their own 
} 


land so far it is understood that only some 10 per cent. 


$e 





at present about 68,000,000 fl, is about about 65 per 
cent. greater than before. 


surplus metal reserve under the new arrangement, viz., 


1 


Yet this measure alone 


paid in specie, notes of smaller denominations being 
given for the balance. Meanwhile, the 

created smal! paper money, called ** Silverbons,’’ of the | 
denominations of 1 fl, 2.50 fl, and 5 fl, which were d 
| 


(,overnment 


+ «= ™ diy biiUil ci ae- 


yut which will be re-exchangeable 


if 


S at 
! 
| 
| 


for silver only after announcement. Of these th 
at present some I 5,000,000 fl outstanding. Th | 
se 9 a > o ‘6 e 9 } ‘ i ] y | 

Bons are really fiat money, but one demanded | 


by the public, and not forced upon them. Moreover 


new silver money was coined as fast as possibl So 
pressing, however, was the demand for change that the | 
| municipalities of Amsterdam and Rotterdam and one 


Bons,’’ pendu 


the completion of the Government notes. These muni- 


cipal ‘** Bons,’’ however, were only issued against de- }} 
posit of ordinary bank-notes, and are to be retired || 
| shortly. These measures, assisted by the urgent ex- || 
| hortations of the Press, were finally successful in re- || 
lieving the pressure upon the Bank of the Netherlands. |} 
The Savings Banks, too, had a nasty run to face, and | 
the Post Office Savings Bank for a time availed itself | 
of its right to delay payments to depositors for a fort- | 
night, a course which created much inconvenience and | 
adverse comment. 

Whilst the troubles of the general public mainly 
arose out of the temporary difficulty of obtaining ready 


cash, the business world was thrown entirely out of 
gear by the closing of the Stock Exchange. In con- 
trast with London, where money market and Bourse 
are distinct, the functions of both are combined in the 
Amsterdam Stock Exchange. It is here that all loans 
against securities and of day-to-day money are 
arranged. Thus, all the institutions, companies, 
houses, and private persons who are usually large 
lenders of money through houses on the Stock Ex- 
change found their resources locked up when the 
Bourse closed its doors. An attempt was made to 
arrange matters by the formation of a guarantee syndi- 
cate to take over existing loans, on a limited scale, on 
condition that the Bourse reopened. But the instinct 
of members told them that this would be hopelessly 
inadequate, and the Exchange remained closed. Since 
then, however, the scheme has been recast on a much 
more comprehensive scale. Under it the Bank of the 
Netherlands is prepared to advance up to 200,000,000 fi 
against approved security, while a group of banks and 
banking houses, through an organisation of which 
thev are members, have agreed to guarantee the Bank 
against loss up to, roughly, 20 per cent. on each trans- 
action. The collateral on which funds are being lent 
comprise not only Stock Exchange securities, but also 
warrants, bills, mortgage deeds, &c. The announce- 
ment of the formation of this syndicate had the effect 
of greatly reducing the pressure for accommodation, 


of the total amount available for the purpose has been 
lent, the great bulk of which is covered by stocks. 
Borrowers must keep up a margin of 30 per cent., and 
at present the rate charged is 64 per cent. This syndi- 
cate does not, however, cater for the store and shop- 
keeping class, whose assets consist chiefly of outstand- 
ing accounts, sometimes running into large figures, 
due from rich, or, in any case, solvent, people, who 
are accustomed to keep their purveyors waiting for 
their money for a considerable period. Meanwhile, 
wholesale dealers are exacting cash for new goods sup- 


plied, being obliged, in their turn, to do this by the 
action of manufacturers. To meet these difficulties, a 
Credit Bank has been established by the organisation 
of retail traders. This bank, in granting advances on 
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book debts due to shopkeepers, will help solvent busi- | 
nesses to obtain the capital needed to carry on their 
trade and the wherewithal to pay their living expenses. 

Ever since the closing of the Bourse plans have been 
under consideration for opening it again. A Bill has 
now been passed by which the Bourse will be placed 
under Goyernment supervision until further notice. 
The securities to be dealt in will be selected, and their 
prices fixed by the Government, in consultation with a 
committee of experts. It is further provided that 
lenders of money on securities may not sell the collateral 
without the consent of the borrowers, unless the former 
declare their willingness to take over the same at the 
official prices. Borrowers, of course, will have to see 
to it that the normal margin of 1o per cent. is kept 
up, but an extension of time within which they can 
do so will be allowed them. Furthermore, the prac- 
tice of repledging, by the lenders, of securities received 
as collateral against loans made by them has been 
sanctioned by this Bill, though this procedure has the 
obvious defect that a borrower whose security is first- 
rate, and shows the required margin, may, in case of 
discomfiture of the lender, who in turn is a borrower 
elsewhere, be made to suffer for other parties who have 
obtained loans from the same lender, but whose security 
may show a heavy deficit. 

Another result of the practical working of the new 
law may be that lenders of money may be compelled 
to take over, and thus become speculators in, securities 
which they never desired to own, or, in the alterna- 
tive, to allow their claims against debtors for cover to 
run up to figures for which the latter could not be con- 
sidered good. In any case, it is argued that this Bourse 
should not reopen before the leading Bourses adopt a 
similar course, and perhaps the best solution would be 
that the committees of all agree upon some concerted 
action in this respect. When it is known that the 
amount of Stock Exchange loans are estimated at 
something between 300,000,000 fl and 500,000,000 fl, it 
will be understood that the matter of arranging some 
basis of settlement is a vital matter. 

Another Bill passed yesterday, not without some dis- 
cussion, enables debtors to obtain from the Court an 
extension of time for the fulfilment of their obligations. 
This does not go as far, therefore, as the proposed 
legislation in England, where the onus of obtaining 
power to enforce their claims will rest with the 
creditors. Foreign exchange business is reduced to 
very small proportions. Such quotations as are obtain- 
able are mostly nominal, and transactions are often a 
matter of negotiation, but a certain amount of arbitrage 
is being done between the New York and the German 
Bourses vid Amsterdam, and also between this market 
and both London and Germany. Quotations, however, 
are so wide, communication so unreliable, and expenses 
so great that margins are rarely sufficient to compen- 
sate for these factors. Cash dealings in securities are 
taking place daily in some of the leading petroleum 
shares, United States Steels, and the stocks of some 
colonial tobacco companies 
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cc » but the amounts changing 
hands are trifling. Some commission houses report 
small investment orders. As regards foodstuffs, the 
Government is adopting a policy of watching and of 
taking such measures as the needs of the moment de- 
mand, placing embargoes upon export when stocks are 
low, and lifting the same where there is abundance 
Thus it has taken over the whole of the stock of wheat 
in the country, and under its direction bakers are sell- 
ing a special mixed war loaf at a cheap price, about 
15 per cent. cheaper than the cost of a normal loaf. 








Notes on Business and Finance. 


Dutch Neutrality——A correspondent writes from 
Amsterdam :—The first movements of the German 
troops into Luxembourg and Belgium brought on a/ 
wild panic, at the banks, on the Bourse, in the Monev 
market. The subsequent assurances respecting Hol- 
Inad’s neutrality and the celerity and admirable pre- 
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cision with which the mobilisation here wes anil oft 
| out brought the public to their sense< ai | ¢ 
series of German victories since then produced The} | Sha 
a feeling of abject depression. The mos; aan } jus 
neutrality is being observed by the Press. and rey Hi to ¢ 
so, but there is no doubt that the sympathies “gatly| } Aug 
nation as a whole are with the Allies, and the oan a) che 
ties committed by the Germans are filling the all | Los 
of the public here with abhorrence. |; wa il | xt 
greatly regretted that, even temporarily, the feelir ae | and 
Belgium should have been prejudiced by false vj fore 
ports published here, but since officially retracted oa dK 
connivance between the Dutch and German Gover, | sna 
ments respecting the passage of troops through Dutch the 
territory. The greatest admiration and sympathy js LOS 
felt for our southern neighbours, already ‘dear to ne = 
through ties of history and language, rendered close! “- 
still by their heroic stand for freedom. Accusations | pon 
have been heard against the Government of alleged | * 
pro-German tendencies under supposed influence from | * 
court circles. Some organs of the English Press have | Bo 
even endeavoured to stir up public feeling in your | a 
country against Holland on this score. But everyone | a 
knows that the Queen is our staunchest patriot, and | Bot 
that our Government has but one policy from which | sisi 
it will not swerve; a Dutch policy, a policy which | me 
does, and always will, embrace the unconditional de. | vat 
fence of Dutch independence. Some have even gone! ” 
so far as to hold that Holland should have thrown! lg 
in their lot with the Allies, and declared war upon Ger-| Co 
many. Apart from the question of self-interest, such | lex 
an action would have run counter to every reasonable | | vos 
conception of the attitude of neutral States in a con | i 
flict in which they are not directly involved. But,} | Re 
moreover, it should be remembered that Holland's! of 
neutrality is of great value to the Allies, inasmuch as| | we 
it has compelled Germany to force the entrance to} | tha 
Belgium, whilst it would otherwise have been able to | | ava 
follow a far less strongly defended line through Lim) | mit 
burg, which projects right into Belgian territory, thus to 
saving considerable time and sacrifice. Finally, Hol | less 
land is now in a position to keep up fairly regular | ru 
shipping intercourse with England. An 
abe 
9 ae Me 
Danish Neutrality and Trade—In the New York | ta 
Evening Post of August 26th there is an interesting } Ge 
interview with Dr Max Henius, of Chicago, who hat} tr 
just returned by the Scandinavian line steamer, | 9 
‘“ Oscar II.’’ Dr Henius said :— (g0 
It is not true that the Danes have mobilised their troops, j - 
nor have they had any intention of doing so. ] know re i 
on very good authority, but, of course, I don't know _ | 
developments there have been since I left Copenhagen ~ 
August 12th. What they have done, however, }s oe 
mines through the Belt. That is the main channel — ha 
the islands of Seeland and Fiinen, and it is the only ‘| a) in 
that ships of the size of Dreadnoughts can get es 2 
Baltic to the North Sea. The mining of the Belt - o ic 
prevented any English ships from getting throug sail] \ 
and German ships from coming north. The German ca i. 
have access to the North Sea through the Ki 1¢ og : 
any pretence for violating Danish neutralit) > anne li 
forestalled. measures to t 


Besides taking these 
neutrality, the King issued an appeal to ap 
Press to keep as quiet as possible on the war bog 
thereby preclude the chances of becoming 
through too great a bias towards 
combatants. Danish industry has naturatly Sng for Be 
The country is absolutely dependent on England for ™, 


eS ee +a ade the exportation © 
fuel, and the English authorities forbade th eeu by pre 


the people 4 1 


anc i 
stion, = 


a 
embroilee 


one or other ot as | 
Ilv been hare | 
‘ 


ne 


. # | e 
coal. However, Denmark immediate!) ret England ust 
hibiting the export of her dairy products to rE agiand #1 
the latter country would send over coa’. | *™ cheese, | 


largely dependent on Denmark for her ~— "day before ' 
eggs, I was not at all surprised to hear the Ge) a 





: to m s 
left that the English authorities were gree gains 
an exception in the case of Denmark in 4 
the exportation of coal. at, ve 
° \ver me by 
Soon after Dr Henius left, our Govern l 
roo on co0a- } 


wisely, as we think, relaxed the emba 


*. 
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to 
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ei claimed , 
1} Roth these Powers are preparing, also, 
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gervian War.— After bombarding Belgrade, 
and other towns on the Slav and Danube, the 
\ystrians ende -avoured in the second week in August 
enter Servia at north-west extremity, and on 
gust 17 th took up their position in that region in 
tri ‘angle formed by Mitrovitz, Shabatz, and 
; | nsnitza. Their three Army Corps (Nos. 13, 15, and 
oc) were drawn respectively from Croatia, Bosnia, 
; Dalmatia and the Herzegovina, and were there- 

rylarly unsuited to fight their Servian kins- 

were driven back, first from the 

t and then up the Drina to the Jadar, 
which falls into it nearly opposite 
lefeated with immense loss. The Aus- 
only evacuated Servian territory, but 
the Sanjak ol ‘Novi Bazar, held from the Berlin 

ty ti i the occupation of Bosnia to prevent the co- 
ration of Servia with Montenegro, and latterly 
giving Austria her railway route to the coveted port 
‘Salonika, and the Servian troops are now advancing 
the north-east, while a Montenegrin 
it through Herzegovina. It 
forces have effected a junction. 
to stir up a 
Servian troops, freed from 
carried the war into Hun- 


The 


| sa jabatz, 


it Ss 
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4 
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jore sing 
folk ; a they 
Shabatz district 
tributary 


ne 
Losnitza, and « 
trian forces not 


as 


q Sarajevo from 


ree moves towards as 


that these 
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and the 
have 


: ’ ae 
in Bosnia; 


1S y 


ising 


\ustrian opposition, 


I sary by occupying Semlin. 
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The New Army Vote.—On Thursday the House of 
Commons went into Committee of Supply. Mr Asquith 
it early in the session 186,000 men were 
A for the Regular Army. This, of 


+} 
tne 


| explained 
jvoted under Vote 


| ‘course, did not include the Army Reserve, the Special 


or the Territorial Forces. On the outbreak 
Army Reserve and the Special Reserves 
called out, amounting, roughly, to 200,000, 
lthat together nearly 400,000 men were immediately 
wailable. On August 6th Mr Asquith moved in Com- 


| Reserve, 
' 


lof war the 


| were 


so 


il mittee and gained the assent of the House of Commons 


Hol-| 


to the addition of 500,000 men. Of this number no 

ess than 438,000 had been secured by voluntary re- 
‘ruitment on the evening of September oth, so that the 
\rmy at home and on the Continent already amounts to 
shout 800,000 men, allowing for losses in the war. 
ir Asquith thereupon asked the Committee to agree 

) a vote for another 500,000 men, so as to ené ible 
Great Britain to put 1,200,000 men in the field, apart 








a from the Territorials and the National Reserve, and 
=_— part from the troops sent by India and the self- 
governing colonies. This additional vote was passed 
Ps, |} ‘without opposition after a speech from Mr Bonar Law 
his j expressing ‘‘ hearty support of all the measures which 
wh J the Government are taking in this crisis.”’ 
& me Press Censorship.— The Press Censorship office 
wy | ws ROW become a responsible organ of government, 
wf nstend of being a semi-voluntary institution, presided 
busi / aa by Mr F. E. Smith. Mr F. E. Smith still retains 
at os hye irector, with his brother, Mr Harold 
wilt Ms ‘ken, us assistant, but he is now subordinated to 
a ; enna, who has become the Minister responsible 
beet | Me everything, tha is done by the Press Censorship. 
sure | tees = pe gpa position seems to be half-way be- 
| mentary Secre wa servant and of assistant Parlia- 
: her of suits ny OF the Home Office. A large num- 
hel | itt ioe d naval officers (some of whom we 
r attached to thes i ight could ill be spared) have been 
ber i strene Koa te Gepartment, and Sir George Elliot Arm- 
s the P,” a oon tor of the Globe and part proprietor of 
on Ir ‘ inns - been appointed to control naval news. 
ust I of Gites, a the Press Censorship in the House 
| epeciatmens <¢ «: a objection was raised to this 
* Naval Cenc. xeorge Armstrong as Director of 
sah | moned sv yo” the ground that he was once sum- 
inf ll manded by wy. een = the House and severely repri- 
ll report affects, [a for the improper publication of 
= H this, as Mf _. . privilege es of Parliament; but 
' ago, and Sir Ge a pointed out, was 15 years 
oe I Navy, as wes ge Armstrong has served in the 
— “ aS on the Press. We should add that 
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the Cable Censorship has now been placed 
control of the Press Bureau. 
is now called. No list 
published. 


under the 
new department 
Salaries seems to have been 


as the 
t of 
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Economic Conditions in Germany.—Accordineg to the 
Berlin newspapers, the form of the German one loan 
has now been fixed. It is to consist of two parts : 
first, an issue of five-year Tre: asury | 
to the extent of £/50,000,000 ; 


CC CO, 


the 
yonds at 5 per cent. 
the s¢ cond, a loan of in- 


determinate amount, presumably as much as _ the 
Government can get placed. The price of both issues, 
it is said, will be 974 per cent. ‘There seems now to 
be little hope of getting any part of the loan taken up 
abroad, and, considering the financial condition of 
Germany itself, the prospects on the home market are 
not bright. It would seem now that even the non- 


Socialist Press is confessing to the complete par: 0 S 
of trade and industry, which, 
sische Zeitung, has been 
war. 


according to the 
“smashed to atoms 
The one ray of hope is felt to be the excel 
harvest, most of the crops having apparently now bel en 
gotin. It is said that, with careful organisation a new 
#nd sounder industrial system may be built up on the 
basis of agriculture, all production of luxuries being 
abandoned, and the energies of such parts of the nation 
as are not engaged directly in war being applied to the 
production of war materials and such things as are 
strictly necessary for the maintenance national 
existence. It said that in addition to the credit 
scheme established in connection with the Reichsbank, 
under which power has been given to grant loans on 
securities and trade the extent of 
:75,000,000 so-called ‘‘ war credit banks ”’ are being 
established in various parts of the country. In Saxony, 
for instance, the Government has established such a 
bank with a capital of £500,000, the object of which 
is mainly, in the case of the ‘‘ Darlehenkasse ”’ 
(Credit Institute) to provide advances to tradesmen 
who are unable to realise on their stocks. Strong pro- 
tests are made in the Press against the hoarding of 
gold, which apparently continues, despite all attempts 
to draw metal into the central banks. Reprimands are 
also administered to manufacturers who are holding up 
what little business is possible by their demand for im- 
mediate cash payment. Stock Exchange business, of 
course, remains everywhere at a standstill. The Reichs- 
bank return for August 31st was published at the begin- 
ning of the week, and shows the following changes 4 as 
compared with the last return and that of July 23rd: 


2 
| 


of 


. 
1S 


stocks to 


as 


July 23, |August 22,August 31, 
1914. 1914. 1914 

£ £ £ 

84,569,800) 79,806,400) 81,939,200 
5,273,900 5,929,100, 9,157,950 
2,005,300 1,975,800 467,100 
37,544,600'230,800,500 237,503,350 
2,510,009 8,138,700 5,246,450 
16,540,900 10,470,600 8,166,300 
10,020,400' 11,434,200) 10,574,800 


94,544,750 199,998,100 211,743,650 
47,198,200 130,988,100 122,066,850 
1,998.200' 4,845,500 4,927,600 








ASSETS. 
Gold and silver coin and bullion 
Treasury notes........seeeeee- 
Notes of other banks .... 
Bills discounted ...... 
Advances nbaneaheseeeaseuna 
Investments ......... 
Other securities baddidad’ 
LIABILITIES. 
Notes in circulation 
Deposits ... 
Other liabilities 
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“see eee 
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The expansion in the note circulation is the most signi- 
ficant feature. These notes are now the circulating 
medium of the country, but they are not convertible 
into gold. As long as the country can live upon its 
own resources the credit of the notes may serve, but so 
soon as foreign imports are necessary gold must be 
exported. The formation of the special war banks 
prevents the Reichsbank return from showing the huge 
growth of liabilities which must have been contracted 
in inconvertible paper. It is to be presumed that Ger- 
many is paying for her imports from Holland and 
Scandinavia by exporting her stocks of manufactures 
to these countries. When these and her credits are 
exhausted we shall see either a total suspension of 
German imports or an outflow of gold to pay for them. 
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Otherwise the moratorium is prolonged on! ‘ ips. 
cases :— i 
(a) For bills of exchange falling due } 


al 


: 




































The Banks and Foreign Bills.—A real attempt to 
re-establish foreign exchange rates is to be made next 





week by the Committee of English and Foreign | ,.th, inclusive, payment is deferred {2 USS 
Bankers in London, under the chairmanship of Mr | date on which they were due. oe Hh | 
E. F. Davies, assistant-manager of the London County ") For bills of exchange falling due between Sentans 
; ° o.7 7 > inc =4 uy ata ee 44 , i ier 1 
and Westminster Bank. Hitherto the banks have not | 2%¢ 21st, inclusive, the date on which they must pe 0" i 
postponed for 14 days. pale 


been willing to take in bills payable abroad, because 
of the difficulty of presenting them, failing which they 
could not have recourse against drawer or endorser 
because of the provision of the Bills of Exchange Act, 
1882, that when a bill payable after sight is negotiated 
the holder must either present it for acceptance or 
negotiate it within a reasonable time, ‘‘ otherwise the 
drawer and all indorsers prior to that holder are dis- 
charged.’’ Another secton provides that ‘‘ present- 
ment for payment is dispensed with where, after the 
exercise of reasonable diligence, the presentment as 
required by this Act cannot be effected.’’ Bankers did 
not consider it prudently possible to present bills, even 
in countries with whom we are not at war, because of 
the risk of loss, but they were uncertain as to whether 
they retained the right of recourse against drawers 
and endorsers. A Bill has therefore been passed to 
surmount the difficulty. Its terms are as follows :— 

1. Without prejudice to the operation of subsection (1) of 


In Portugal a decree of August 24th suspends al) « 
exchange settlements for two months. «sh. | 
interest at Bank rate: also prohibiting. ges 

October roth, demands for cash payment of Se 

the exaction of interest at rates above those eiihaas 
August roth. In Germany no formal or rene a si 

torium has been declared, though the Federal Cone 
at Berlin passed measures empowering the cours . 
deal leniently with debtors and for relief in pitlk «| 
exchange transactions. The journal of the Manchester | 
Chamber of Commerce gives various items, In Be. 
gium payment of bills accepted before August 2nd eax | 
be postponed till the middle of September, and from | 
August 16th to September 15th 1,000f per fortnight was | 
fixed as the limit of cash withdrawals from any bank | 
deposit account standing on August 3rd. In Italy 4 
decree of August 16th grants a 40 days’ moratorium fo; 
bills, &c., falling due before September 3oth, 


5 subie , 


Otine!| 


i a 


\fer 








ie : sc ¢ . r Stock F, , 
section 46 of the Bills of Exchange Act, 1882, deplay in the pre- | 32 Gays moratorium ts granted lor Stock Exchang 
sentment for payment of a bill of exchange, where the proper | transactions, creditors having the right to charge 2!) 
place for payment is outside the British Islands, is excused if | per cent. on accounts. The Egyptian decree ¢ 


the delay is, or has been, due either directly or indirectly to 
circumstances arising out of the present war, or to the im- 
practicability owing to similar circumstances of transmitting 
the bill to the place of payment with reasonable safety. 

2. Where in any action or proceeding upon a bill of ex- 
change payable outside the British Islands it is shown to the 
Court that the bill has been lost, and that the loss can reason- 
ably be presumed to be due to circumstances attributable 
directly or indirectly to the present war, the Court may allow 
proof of the bill to be given by means of a copy thereof certified 
by a notary public or by means of such other evidence as the 
Court think reasonable under the circumstances : Provided that 
such indemnity be given against the claims of other persons as 
the Court may require. 

3. His Majesty may, by Order in Council, at any time de- 
termine the operation of this Act, or provide that this Act shall 
have effect subject to such limitations as may be contained in 
the Order; but subject to the operation of any such Order in 
Council this Act shall have effect during the continuance of the 
present war and for a period of six months thereafter. 


With this protection, the banks propose to resume the 
negotiation of bills payable abroad, thus providing 
British merchants with funds against the goods which 
they export. Another announcement that promises a 
resumption of exchange business with New York was 
contained in a Reuter cable yesterday morning to the 
effect that the Federal Reserve Board at Washington 
is forming a gold fund of $150,000,000 to relieve the 
exchange situation and regulate the outflow of gold. 
It is to be hoped that this will provide the much-needed 
liberation of London credits in America, by means of 
which British importers may be enabled to pay for the 
foodstuffs and raw materials we require. 


August 5th delayed payment of negotiable instruments! 
till November rst, and a subsequent decree declared a/ 
general moratorium till September 15th. Brazil 3) 
under a 30 days’ moratorium beginning on August 16th 
Powers have been taken to declare a general mora 
torium in Canada, but the decree has not vet beer) 
issued. Bulgaria has a three months’ moratorium. In) 
Denmark the moratorium for debts to foreign countries) i 
contracted before August rst lasts till October 1st 
For home debts not exceeding three months a respite, 
can be granted by a court of law when the debtors 
difficulty has been caused by exceptional conditions 
The 30 days’ grace granted by the decree of August 3 
to negotiable securities maturing after the end of July 
is applicable to bills of exchange. There is no genera) 
Swiss moratorium, but courts have special powers 0!) 
suspension. Special information relating to Holla) 
and Argentina will be found elsewhere in this issue 





writes :—The effect on borrowers from banks agains 
security of the Courts (Emergency Powers) Act, which} 
was hastily passed through Parliament on August 3!) | 
almost without discussion, has hardly, perhaps, beet | 
fully realised. Clause 1, 1 (b) of this Act runs~) 
‘‘From and after the passing of this Act no pers) 
shall levy any distress, take, resume, or enter 1 

possession of any property, exercise any right ord 
entry, foreclose, realise any security (except by way 
sale by a mortgage in possession), forfeit any depost | | 
or enforce the lapse of any policy of insurance to W"™") | 
this sub-section applies, for the purpose of enlo cin 

the payment or recovery of any sum of money to whic) 

this sub-section applies (i.e., arising out ol oH 
4th transactions), or, in default of the payme" 
recovery of any such sum of money, excep! a 
application to such court and such not : 6 

provided for by rules or directions uncer this 5’ 
The words above italicised seem to give this al 
a very wide effect, the only subsequent rote eal i 
ing the extent of its applicability being ‘ a fect ath 
provides that ‘‘ Nothing in this Act shat a select 
right or power of pawnbrokers to deal W . 7 es ath 
If this interpretation is correct, the Act nthey atl 
it illegal for any bank to realise any “ ne a wl 
hold on account of the borrower being unable of # 
willing to put up additional marg', asi 


Bank Loans and Moratorium. — A vais agi 





The Moratoria Abroad.—To the information given in 
recent issues as to the nature of the moratoria in force 
in various countries we are able to make a few additions 
this week. An account of the further measures taken 
by the French Government will be found in our Paris 
letter. The Board of Trade Journal announces that a 
decree has been issued in Greece suspending, until Sep- 
tember 13th, the compulsory execution of civil decisions 
and any other executive deeds. All cases concerning 
declarations of bankruptcy are suspended for the same 
period. Conventional terms of delay referring to the 
carrying out of personal obligations, the expiry of 
which falls within the above period, are suspended, pro- 
vided only that penai clauses and forfeiture of rights 
depend upon the lapse of the time limit. In Norway 
the following notice was published on September ard teat 


pre-Augus 


x 


whl 


without ?"| 


The time when obligations due abroad must be paid is post- : an action of the cour} 
poned as follows :— having recourse to the courts. The action n any suc? 
(a) For obligations due on or before September 6th the period | is governed by Clause 2 of the Act :— If, 0 “se made} 
is prolonged for two calendar months from the original date of application the court to which the application oe 
maturity, but at least until October 6th. , tae : Should be eiven to the pe’ f 
(6) For obligations due from September th to October 6th | '5 of opinion that time sho ae eround that he SI 
inclusive the date of payment is prolonged for one calendar | liable to make the payment on the §* by reason "| 
month unable immediately to make the payment 0 - 


— oo 














ee 
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// 
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ae stances attributable, directly or indirectly, to the 

pore or the court may, in its absolute discretion ”’ 
Ne the proposed action for such time as it sees 
= | ee inder Clause 5 the Lord Chancellor may make 
ules for giving full effect to the Act, and may provide 
a proceedings being taken in private. W hether or 
not the moratorium has the effect of preventing a bank 
| trom realising security pledged with it if in its discre- 

























































intu | I< action. As the Act will continue after the mora- 
*) OFF | torium has come to an end, it is highly relevant to the 
Fong | elations between the Stock Exchange and the banks, 
‘and offers an important safeguard against any sup- 
soso risk of arbitrary or unreasonable action on the 
S to} oart of the latter. 





Six Weeks’ Prices.—The main feature of the price- 
Gets to-day, writes a Stock Exchange correspondent, is 
that thev are much less nominal than they were even a 


in comparison with General French’s report of the end- 
\ugust fighting, with the growing cheapness of money, 
and the reviving hopes of members’ return to the Stock 
Exchange floor next month, there has been a percep- 
tibly better tone. In most of the under-quoted selec- 
tion of stocks and shares it is now possible to deal. 
aa Buvers are no longer confined to the bear brigade ; 
sat small companies of investors are also on the look-out 
ro for cheap securities. Sellers are not accepting the first 
bid that comes along. Having seen things as far as 
























i this, they say in effect, we will wait a little longer. 
re Banks show more disposition to accommodate cus- 
a tomers who have good security but no ready money ; 
ail ‘therefore the pressing need to realise stocks in order 
al | to provide the daily bread is less acute. And so, as 
si || Mr Pepys would have said, to our table :— 
ye 1] 
stor's i Stock July 30. Now Fall 
og DUNS ciccsccuccccscee “FR sews ‘GRD cece 13 
CONS. | || Queensland 4% ........ 97 .... 94xd .... 1 
st 3rd] } = Sapam 48%, let... ccccce BD voce SBgnd.... 4} 
f July } PSS ov ccccccccce 7) scca | We keex 44 
oneral oom 
a Great Western ........ oo BURR ccee =DORad 6} 
ee || Great Northern Def. .... 443.... 41 .... 3} 
olland SB MN Discescccssces GB ceca. OB. cave 5 
Ie. ! —— 
} Canadian POSES ..cccee. BB wee BGR... 54 
adent || Grand Trunk Ist Pref.... 89 .... 79 .... 10 
ial | ! Hudson's Bay .......... Te eee GE occas ; 
which | |  Erie........ sssceseecees QL 4... 19h .... 14 
sist. | | Southern Pacific ........ 86 .... S8xd.... 24 
5 ol Sheed COMMON seccccescs SB cece GB cece 5 
, De | Union Pacific ...... ce ee el 5 
ns ‘= | New York Central ...... Te cace «6G sees 14 
er son 7 
» int B.A. Great Southern .... 105 .... 93 .... 12 
al } Central Argentine ...... 95 .... oe wee 
cd | Mex. Rly. 1st Pref. ...... MBA coos GD lnc 34 
ay Ol} Brazil Traction....... con «6 Clee CO @ oo. 
wh | Deere’ -.... ive eons Ge ccws TD ccike 2/0 
aiid ]} De Beers........ siiecieta i ie 6a 
hic re ehasee oo beseenei Al 4... JOdzd.... 
Me MES woes esas eee . er 4fxd.... + 5/6 
ug | Mysore Gold ............ eee PR th 
* ¢ )  Russo-Asiatic........ >? ead OME Sea 
gs et IR ati aes ae li li . 
| AshantiGold.....9°°°""’ ase  peneng 
ames eee Be cose 
\ | BM... .scecdesens ae. & 
a | nighlands e6 séé6ue06 13 1s 3 
, | wUDDer Trijct or —** " 
strict: | Eo ee Se case Qk 1/9 
wh n 1] Burn ah 0; - 35 35 
is “ad 1} ihn Ceteeenenees Rh ecee E eeee es 
ha i Shell CPO recececccecces 15/0 sees we wae 9d 
ge Faeroe, eae 
- ae i ie. Stock Exchange admit that they 
ia i eeain | from the point where income will 
on Pca ;. “p expenditure. These, however, are the 
otal H wig ae _»y lar the greater majority confess to a 
‘exh “P Yetween these two points. 
mact } Conditi “3 
rst ices 4 oe in Wall Street. — Reports from Wall 
be ish “;_.© that for several days towards the end of 
na off “) F5,000 to 30,000 shares changed hands 
oad so-called secret market of the Stock Ex- 





ition it sees fit to do so, this Act certainly seems to fetter | 
} 110 It St 


week ago. With the encouraging news of the past | 
two davs, which was thrown into such startling relief | 
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| change, while 5,000 shares or so were bought and sold in 
a day at the open market in New street. It seems that 


the smail men are buying stocks; the large men have 


ge, 
|could only be effected if foreign liquidation could be 
| forbidden. It is said that an enormous quantity of 
| American securities are lying in New York banks to be 
sold on behalf of European investors at a heavy sacri- 
| fice at the first possible moment. Another view is that 
|the Exchange cannot be opened until after the London 
| Stock Exchange has resumed. Banks are naturally 
| disinclined to make any new loans on Stock Exchange 
| collateral. According te the New York Evening Post, 
| balances owing among Stock Exchange houses on 
pacounae of debits outstanding when the Exchange 
| closed were about 100 million dollars. Three weeks 
| later they had been reduced to two millions. Accordin 
|to the same authority there are three American 





1 indus- 
trial stocks whose prices, if the stock market were 
|open, would show substantial advances on the war 
panic quotations. These are American beet rar 
| distillers’ securities, and international paper. ‘‘ It is 
|known that the first-named stock has sold in Ns 
| street as high as 30 since the stock market suspended 
operations, that representing an advance of 11 points} 
over the last quoted Stock Exchange price. With im- 


ports of beet sugar from abroad cut off, and with the 
eastern half of the United States joining with Europe 
in making demands on the cane sugar supply, expecta- 
tion is that the Western part of the United States will 
offer a market for all the sugar the American Beet 
Sugar Company is able to turn out. Even at prices 
lower than those prevailing this demand will prove a 
windfall for the company, and will bring its stock 
nearer to a resumption of dividends than at any time 
since those dividends were suspended.’’ The difficul- 
ties of American exchange, which are still acute, must 
be ascribed to the impossibility of marketing more than 
perhaps one-fourth of the American cotton crop abroad. 


The Plight of Persia. — A Times telegram of 
September 5th from Teheran informs us that M. 
Mornard (Mr Schuster’s Belgian successor as Trea- 
surer-General), who had encountered Russian hostility, 
has resigned, and that M. MHenynssens, Director- 
General of Customs and Treasury, who has been ap- 
pointed acting director, is placed under orders of the 
Minister of Finance, which is an infraction of the 
financial law of ig11 giving the Treasurer-General 
‘‘direct and effective control’’ over all matters of 
finance. This, the correspondent adds, is likely to 
adversely affect the financial administration. Further, 
‘* with regard to the British portion of the quarterly 
loan obligations falling due on September 8th, some 
difficulty is anticipated in the prompt payment owing 
to a serious contraction in Southern Customs receipts 
resulting from the present war.’’ It is remarkable 
that Russia’s hold on Persia should be strengthened 


just now. 





Japan in the War. — At the special session of the 
Japanese Diet opened on Saturday, September 5th, 
Count Okuma, the Premier, and Baron Kato, the 
Minister of Foreign Affairs, asked for the support and 
approval of their war policy. Baron Kato said :— 


Early in August the British Government asked the 
Imperial Government for assistance under the terms of the 


Anglo-Japanese Alliance German men-of-war and armed 
vessels were prowling around tne seas oO! Eastern Asia, 
menacing our commerce and that of our ally, while Kiao 


. . . ew ‘ . 
Chau was carrying out operations apparently for the 


purpose of constituting a base for warlike operations in 
Eastern Asia. Grave anxiety was thus felt for the 
maintenance of peace in the Far East. 

lust as the ostensible object of the Anglo-Russian 
entente was to maintain the integrity and independ- 
ence of Persia, so, according to Baron Kato, the Anglo- 
| Japanese alliance ‘‘ has for its object the consolidation 
| and maintenance of general peace in Eastern Asia, and 
| the maintenance and independence of the integrity of 





been too much crippled or are too nervous to do any- 
| thing. lhe reopening of the Exchange, it is 
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China, as well as the principle of equal opportunities 
for commerce and industry for all nations in that 
country, and the maintenance and defence respectively 
of the territorial rights and special interests of contract- 
ing parties in Eastern Asia.’’ The Japanese ultimatum 
was presented to the German Government on 
August 15th. When it expired, on August 23rd, the 
Japanese Government, having received no answer from 
the German Government, an Imperial rescript declaring 
war was issued on August 24th. On August 27th diplo- 
matic relations were broken off with Austria. Japan, 
it may be added, has been hard hit by the war, as some 
of her leading exports, particularly silk, are luxuries. 
The exchange with London has also ceased to work, 
partly because the Japanese Government has not so far 
been willing to purchase necessaries (such as fertilisers) 
by the export of gold. The Japanese fleet is already 
blockading Kiao-Chow, and this costly expedition will 
be a severe strain upon the finances of Japan. But it is 
to be hoped that our ally will be able to continue 
punctual payment of the coupons on its foreign debt. 
The loss of German merchants and German trade will 
no doubt be severely felt. 














































The American Exodus.—Some day, we hope, a history 
of the war will be written from the standpoint of the 
American business men and tourists who were in Europe 
in such enormous numbers when war broke out. We 
should like to know (1) the total number of Americans 
in Europe and how they were distributed, and (2) by 
what routes they returned. We note that on August 
24th Mr Herrick, the American Ambassador in Paris, 
telegraphed to Mr Stovall, the American Ambassador 
at Berne, as follows :— 

Arrangements have been made for 1,000 passengers to 
leave Geneva Wednesday, August 26th; for 1,000 more on 
Thursday ; for 500 on Friday, and 500 more on Saturday, 
all probably with a reasonable amount of baggage. 

These passengers must be made to understand that 
France is at war and Paris under military law. The 
Government is showing special consideration for Americans, 
not only in permitting them to traverse France in such 
large numbers, but in providing them with transportation 
by land and sea when all means of transportation are 
required for military purposes. Hence they must cheer- 
fully do their part, and must agree to go to designated 
hotels in Paris and to sail by designated ships from Havre, 
all of which will be regular vessels of the French trans- 
atlantic line. 

Many, of course, have found their way from France to 
London, as the steamship facilities from England are 
much greater, and cash has been provided by 
Ambassador Page, as well as by the American 
Embassy in Berlin for the stream of almost destitute 
American citizens who have been held up by the utter 
want of credit facilities. From Austria-Hungary 
hundreds of Americans have been sent by special train 
to Germany, to Holland, while others have gone to 
Italy. The first ship to leave Italy with Americans 
was the ‘* Udine,”’’ chartered by Mr Murray Butler, the 

President of Columbia University, New York, and 
several more ships have left since from Genoa. Ger- 
many offered steamships for American refugees, but 
the French Government objected, though the offer 
might have come from an article in the Hague Conven- 
tion, 1907, exempting from capture vessels engaged 
on a philanthropic mission. 









The Home Crops.—Favourable harvest whether has 
continued throughout the past week and over the 
greater part of England the bulk of the cereal crops 
has been carried. In the northern districts and in 
Scotland, however, a considerable amount of work 
remains to be done. Reports from all parts of the 
country indicate a heavy yield of wheat of excellent 
quality. Most of the barley and oats have been cut 
and carried, although in some cases the barley crop has 
been somewhat slow in ripening. The barley yield 
may prove about 1 per cent. below average, taking 
the country as a whole; but in the north some very 
heavy crops of excellent quality have been harvested. 
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. .  — 
In the south the quality is rather variable. Oats, the| 
poorest of the three cereals, will be abou: 4 per then 


below average; at one time it appeared as if the vielg 
would not be more than g2 per cent. Beans are ; 
very promising crop, and should be slightly en 
average. In Lincolnshire they are disappointing hee 
in Bedfordshire and Cambridgeshire they are particy. 
larly good. Peas are the only crop which eae a! 
poorer prospect than they did a month , 


a 


ago, and not 


more than a 93 per cent. yield is anticipated. The 
weather has been well suited to potatoes, and prospects 
are now for a yield well above the average. In some 


districts, in the west especially, disease is rather pre. 
valent, but in the east, where the weather has been 
dry, the crop is very healthy. Prospects for roots are 
variable, but on the whole better than a month aco 
The great differences are due to rainfall having ies 
too unevenly distributed. In the districts between the 
Tees and Trent, and again in the western and south. 

western counties of England, turnips, swedes, and 

mangolds are all expected to be well above the average: 

but the droughty conditions of the eastern side of) 
England have been detrimental, and very poor yields! 
of roots are looked for, especially in the south-east. 

On balance, turnips and swedes, on present appear-} 
ances, appear fikely to yield about 4 per cent. below 

average ; mangolds are better and should be very little 

below average. Hops have improved greatly during jj 
the last few weeks, and the yield promises to be nearly 

10 per cent. above average. There has been unusually | 
little aphis this season, although there is some mould. | 
The cones have ripened well and are expected to be of | 
good quality. The western district holds out promise || 
of relatively heavier yields than the Kent hop yards. |! 
Picking is now general. The fruit crops are heavy, |) 
and very large yields of apples, plums, and pears are 

being gathered. Pastures in the east of the country! 
have become rather bare owing to the dry weather, | 
but many districts in the west have plenty of keep. | 
Stocks are generally reported to be in excellent con-| 
dition. 





The World's Crops.—The Board of Agriculture pub 
lishes an estimate, obtained from the International | 
Agricultural Institute, of the world’s crops, or, at least, | 
of the year’s production in 13 countries in the Northern) 
Hemisphere. Every crop, except maize and potatoes) 
in the United States, is said to be smaller than last | 
year’s. Wheat is estimated at 1,314,700,000 Cwts, OF) 
96.3 per cent. of last year’s production, and rye at) 
711 million cwts, or 97.8 per cent. For barley, the} 
Indian figures are not available, but in the other coun-) 
tries the crop is reckoned at 427,950,000 cwts, OF 93°) 
per cent. of the 1913 record, and oats (India and Japan| 
being omitted) should yield 679 millions cwts, a decline | 
of 7.8 per cent. The figures for other crops only comet 
from one or two countries. Italy expects a maize Crop), 
of 51 million cwts, a decline of 5.6 per cent, anc | 
European Russia a crop of 36 millions, a decline |! 
only one per cent. The United States, on the other | 
hand, reckons on an increase of no less than 17-2 P&) 
cent., or 1,433 million cwts. But then last years) 
crop was abnormally bad. Italy and the States ©) 
pect rice crops of 10 million and 9} million posing 
respectively, making reductions of 8 and 10.7 per ce | 
Potatoes in Switzerland are estimated at 16 eal 
cwts, or 96.5 per cent. of the 1913 Crop, and in a 
United States at 190 million cwts, or 107.4 per ce | 


| 
tt 
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Russia During Mobilisation.—Private correspon | 
which has been placed in our hands gives 4 deci ot 
encouraging picture of the great port and ame | 
turing city of Riga at the commencement of the aad 
The writer says that a regular postal service = n ,.| 
been established vid St Petersburg, Finland, bent 
holm, and Bergen to England. ‘‘ After the first off 
of excitement caused by Germany’s mad cee all! 
war,’’ he writes, ‘‘ life in our town, and practical’ she | 
over Russia, with the exception of a few places © be | 
frontier, returned to its usual routine, 29° © { 
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Government deserves praise for its wise measures in 
fidence to the public at large. As a re sult 
f the closing 0! all public-houses no drunken man was 
be seen in the streets during the mobilisation. The 
+e hank was instructed to give support to all banks 
i to help manufacturers to keep their mills occupied. 
\ithough, of course, most establishments are on half 
sme, | do not know ol a single factory which has 
sotyally closed. During the first three weeks until the 
fo hifisation was over, goods, of course, could not be 
‘warded; but during the last few days the railway | 
authorities have been trying to regularise the goods 
‘eaffic. During the whole period of mobilisation at 
least one passenger train with a mail van ran on each 
| ne. and the Russian mobilisation as a whole is very 
vell managed. A moratorium, for bills only, was 
anted for two months. This will most likely be 
orolonged, but all other payments, rents, taxes, &c., 
are being made as usual. The public at large is confi- 
jent of victory, and in spite of the stories of ill-treat- 
ment of Russians in Germany, they have been on the 
whole treating Germans and Austrians in Russia with 
courtesy and even kindness.”’ Let us hope that in 
spite of newspaper ferocity the Russian troops will set 
, good example in the treatment of prisoners and non- 
combatants. 


restoring CO! 


State 


Opening of the Panama Canal.—The Panama Canal 
was Officially opened on August 15th. ‘‘ It is a com- 
plete success,’’ said Mr John Barrett, director-general 
{the Pan-American Union, on his return to New York. 
“On Sunday, August 16th, I looked down from the 
erating tower of the Pedro Miguel locks and saw 
ive vessels pass from the level of Gatun Lake to Mira- 
lores Lake as easily as the average small canal boat 
would pass a single lock in the Erie Canal. Not one 
of them took more than 30 minutes for the operation. 

| The ‘Missourian,’ a large freighter, was raised at 
Gatun from the Atlantic sea level to the 85-foot level 
of the lake in one hour. Another freighter, the 
’ Pleiades,’ loaded deep with a cargo of lumber from 
the Pacific coast for New York, made the passage from 
Balboa to Cristobal in less than eight hours. The 
dredging of the canal to its full width and depth of the 
—ae slide 7 pesceetieg so rapidly and effectively 
tdi, SO ar » , Oo - star a 
on fd 2 pst by good authority, the L nited 
id, ssary, put through the canal in 
September the whole Atlantic or Pacific fleet.’’ 





4 Scarcity of Anaesthetics.—The effect of the war on 
ne drug trade was discussed in last week’s Economist. 
\ecording to a medical authority in Baltimore quoted 
stn nnig York Journal of Commerce, the scarcity of 
ee Ss as the result of the war will be felt all over 
BAe nagll amen anesthetics, such as cocaine, 
l fresky al "aad and the like, will have to be less 
bichlorid : oe an so will the well-known antiseptic 
ue Of mercury. This drug is founded on 
a ury, which comes from Spain; but on the 
ian te ‘ic cee its price should return to 
authority r nen on ed States, adds Dr Dohme, the 
Seid a deans ” “ digitalis, belladonna, aconite, 
tion in hemaed t:4h es oe 50 per cent., and the situa- 
ae rt ese iS serious. The plants for these 
diff ‘'n Germany almost exclusively, and it is 
is impossible ; — the supply will come from if it 
Ghiees ant Wied , any from that source. There is in 
"ashing ton, growing wild, enough digi- 

Y me world, but no effort has been made 
' Prepare it. It is calculated that the 
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dend for the first time since 1908 and 1900, the vears 


of bad trade following the 1907 crisis. 


the past 10 years is set out below :— 








Main- Net 

oe Gross | tenance Profit, To Divi Ord 
Penk and (Less De-| Reserve, a er 
June 30. Profit. Depre- |benture|  &c. dends. | Rate. 

ciation. |Interest 
£ £ £ £ £ % 
1905 ........; 516,248) 205,080) 183,160' 50,000 125.671 24 
| 1906 ........| 682,160; 200,120) 354,040 150,000 201.074 4 

1907 ........| 776,752) 224,711) 424,041 150,000 276,476 6} 

1908 ........! 383,612) 212,237; 93,375 150,802 nil 


1909 ........| 448,880! 207,565! 163,315 Dré000'! 150.805 nil 


1910 ........| 723,953) 201,615) 394,338, 200,000} 201,073 2a 
1911 ........, 612,630} 208,860} 403,771 185,000, 226,208 3y 
1912 ........| 463,904) 205,020) 130,884|Dr 80046, 226.208 3 
1913 ........| 718,851 216,174) 374,677 150,000; 226.208 3; 
1914 ........! 443,786! 210,276’ 105,510 Dr 500927 150,805 nil 


The directors have taken £50,000 from the dividend 
equalisation fund in order to meet the preference divi- 
dends. The smallness of the amount brought 

ward, £6,068, did not permit of any other course. At 


tor- 


The record of |} 


this particular time the balance-sheet is of more in- || 


terest than usual, and it is set out below, with com- 
parisons against its predecessor :-— 
June 30, 1914. 


LIABILITIES. 
Amount. Inc or Dec 


ASSETS 


£ 


Cap.acc. balance 2,221,033 .. — 43,805 | Cash and bills.. 15,147 + 3,295 


Bank loans .... 207,652 .. —161,20\| |Cash with 
Creditors . $79,423 .. — 11,623 deb. trustees . 2,279 .. + 1,137 
Deb. int. accrued 53,333 .. 7 Stock-in-trade .. 1,757,977 .. —286,431 
Depreciati'n acc. 40,675 .. — 6,051 | Debtors, &c..... 1,100,402 .. — 56,329 
Capital reserve. 150,000 .. + 50,000 | Copper and other 
Reserve account 450,000 .. + 50,000 rollers........ 862,488 .. — 5048 
Equalisation re- 

ee | cunees 200,000 .. + 50,000 
Profit and loss.. 36,176 .. —270,697 

Beted  <iccce 3,738,292 .. —343,377 SP cceaus 3,738,292 .. —343,377 


The stock in trade, it will be seen, stood at a compara- 
tively high figure at the end of June, although the out- 
look was not very favourable. The future must depend 
very largely upon the way in which prices are affected 
by the dislocation of trade conditions. The financial 
position of the company is not wonderfully strong, Lut, 
then, our ideas of soundness have undergone 
modification, as it seems probable that no industrial 
concern need now have much anxiety as to the extent 
to which it may rely upon its bankers for assistance. 
If it already has a fair-sized overdraft, its position is 
really all the more secure, for the bank is faced with the 
prospect of losing what it has already advanced unless 
it advances more. Probably all industrial balance- 
sheets will show large bank overdrafts for some time 
to come. 


some 





Bankers’ Monthly Statements.— It is not easy to draw 
deductions from the monthly statements of the Clear- 
ing Banks. Having regard to the revolution which 
has occurred in London banking principles and 
methods, one might have expected the figures to ex- 
hibit movements only a trifle less violent than those of 
the Bank of England, but the changes are not so very 
great. The statements themselves are set out on the 
usual page, but the changes from last month may use- 
fully be set out here :-— 





Cash in a= Advances, Loans, &c 
Deposits, |Hand andat “@hert Inc. or Dec 
Inc. cr Dec Bank. Rathes. jem cementite 


Inc. or Dee 


Inc.or Dec. Loans. | Discounts, 











£ £ £ £ 


£ 
Yapi é ies.|+ ,030,561\+ 2,687,548 — 988,075 — 679,771 
Capital & Counties 1 2; reacans Laesaee 








RD a cnenékwunns + 968,100\+ 3,274,851;— 923,938 + 
London and South- ae 

Weste .ccccsee: + 735061'+  423,876—  63,664/+ 167,772;— 485,809 

¢ Cit d ; 

ifidiend : . + 4166.248'+ 6,879,241) ~ 2,372,844 — 315,061 + 11,169 
London County and bi 

Westuiaster _... 1 6,664,458 + 8,593545— 289,017 + 2,888,509 — 4,682,277 
National ..... .-..[= 50,9 0i— 51,272'+ 324,115 - 101,299 
National Provincial | + 662.383\4+ 4,300,051— 392,720 a 3,-00,819 
DE ade se naake — 23%.771'+ 1,129.023— 773,023 — 768,723 
Union of London..!+ 5,163,010;+ 4,910,987|+ 230,744 el 467.229 

+ 19,102,820 + 327,147,250 — 5,248,422 7996 375 


In studying these figures, we have to remember that 
between July 20th and August 26th, the ‘* Other 


Amouné. Ine. or Dec. | 
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Securities ’’ of the Bank of England increased by | building firms are mostly busy. In Newcastle 
; ~GOUC UNnem. 


£,62,600,000, and the ‘‘Other Deposits’’ by | ployment is probably about 5 per cent., ac j 





‘ as ‘ 


aa . . . . . . . agair St 2 
£,69,500,000 Owing to its discounting operations with | per cent. before the war. Small traders and ct. 
regard to pre-moratorium bills. The drop in the| keepers are suffering most. 7 
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‘* money at call and short notice ’’ of the joint stock TH 
banks is, therefore, remarkably small, for it might Map of Steamship Routes.—\We must conerarss 
have been expected that bill brokers would practically contemporary, the New York Journal : Pe e 
have cleared off their loans at call. The net decline | 4, a most valuable map of the steamship va mer 
in the discounts and advances of the joint stock banks, | world which it has just published. It a ae ; 
too, is not large considering that fresh bill business apparently by the Hydrographic Office at Wace d i 
has been so very small. We must not forget, how- The map published by the Journal of C sali a : * 
ever, that 430,000,000 of Treasury bills are in exis-|py 38 inches. It shows the world’s stenwliie saan 
tence somewhere. The big growth of cash in hand |and distances in nautical miles from cae 
and at the Bank of England is due partly to the con- | anchorage. 7 
version of discounts or call loans into Bank of England oe th 
deposits, and partly to the issue of currency notes by : - 
a Treasury. aie even so it is not so large as would The Recent Hungarian Loan.—Messrs N. MM. Rothe. 
have been the case had the banks deserved Lloyd child and Sons have sent to the Press an announce. . 
George’s harsh words. The growth in deposits is a ment relating to the coupon due on September st of - 
sure sign that the banks have been liberating funds the 44 per cent. Hungarian loan of 1914. They state ‘ 
Rnnighy that the Hungarian Government were ready to deposit “i 
; i a hieneticell the requisite funds abroad, as, after the outbreak | 
Kentucky Tobacco.—In the account of a conference | ““" ae ~~ London hye impossible. — Messrs 
called at Washington on August 24th, we read that in Rothschild, however, were advised that, as this would 
Kentucky there is now stored tobacco valued at between have necessitated transactions with a hostile Govern- 
seven and eight millions sterling, a large part of which | ™¢™S they were not able to accept the suggestion. : 
cannot be sold on account of the European war. There 1 
is a strong demand for assistance from the American The Queen’s ‘‘ Work for Women ” Fund.—Her Majesty le 
Government in order to warehouse and finance this] the Queen is president of a committee to obtain money 
tobacco with a view to securing better prices later. | for the relief of unemployment among women, and has 
Tobacco, we should think, is one of the last luxuries | issued the following appeal :— ( 
likely to be dispensed with ; but even so, a large reduc-| Jy, the firm belief that prevention of distress is better t 
tion of consumption is probable. its relief, and that employment is better than charity, | 
om have inauguraed the Queen’s ** Work for Women” Fun 
, s object is to provide employment for as many as possi 
The L. and 8-W. Bank Staff and the War.—The - a ane Mr this poetry who have been thrown « 
general manager of the London and South-Western | 5 work by the war. : , 
Bank sends us the following announcement :—‘‘ All I appeal to the women of Great Britain to help their | 
the members of the staff of the London and South-| less fortunate sisters through this fund. | 
Western Bank who before war was declared belonged Subscriptions and donations may be sent to Lady 
to the Territorials or Army or Navy Reserves have left Roxburgh, Foley House, 8 Portland place, London, W. : 


for active service, and the directors have granted them 
full pay for the first three months, after which their 
Government pay will be augmented to an amount 
equal to full salary. Their positions will be kept open 
for them, and on their return they will, if physically 
fit, be reinstated in the service of the bank without 
loss of seniority. In the unfortunate event of any re- 
turning physically unfit, they will be regarded as 
eligible for retired pay. The directors have also de- 
cided to put on a precisely similar footing all those 
who have, with their consent, subsequently enlisted for 
Lord Kitchener’s new army, and the same terms will 
be granted to those who, after obtaining their consent, 
decide to enlist for that army. It will be seen that this 
bank’s encouragement is at present entirely directed 
to enlistment in the Regular Army, and not the Terri- 
torials. We understand that already some 300 mem- 
bers of the staff are serving with the Col , 
terms set out above, 





Transvaal Gold Production.—The monthly statistics 
of the Transvaal Chamber of Mines show that the out- 
put from the gold mines of the Transvaal during ' 
month of August amounted to 711,918 ounces of fin 
gold, valued at .3,024,037, Which compares with 
732,845 ounces, valued at £:35111,398, produced during 
the month of July. In August, 1913, the production 
amounted to 728,096 ounces of fine gold, valued at 
£3,092,754. The following table shows the value 
gold produced month by month since the year 1999: 


CHAMBER of MINES’ FIGURES. 


——————— 


| 1909. 1910. | 1911. 1912. 1913 1914 


i 











# ase! asdhasil antssue| safsaso ssssuisanen 
JANUBTY .oceecceees 612,836) 2,554,451: 2,765 | 3,150, . ad, : 
Sehaeaiet..cas) 2400892 2,445,088) 2,594,634| 2,989.852 3.118.352 2.560188 
March .......eeee++ 2,580,498, 2,578,877! 2,871,740! 3,528,686 3.35805 | aa mi 
SER owixwcaaies . +e 2,578,804} 2,629,535) 2,836,267) 3,133,383, 3,554, An 
May .....ccceeeeeee ed 2,652,099) 2.693,785| 2,915,734) 3,511,794 5,575. 9985 ee 
JUNC cecececcsccceese} 2,621,818) 2,655,602| 2,907,854) 3,202,517 aL 
July ...cccecees eee 2,636,965; 2,713,083) 3,012,738) 3,255,198 2.78391 War 
Pe POR cecces] 2097046) 2,757,919 3,030,360! 3,248,395 = | 
September .......... i 2,575,760 2,747,853) 2,976,065) 3,176,846 2. _— 
October .. .-......4 2,558,902 2,774,390| 3,010,130) 3,265,150 505170) 
November ....++++.4 2,059,146, 2..729,554| 3,057,213) 3.216,965 a ae7 838 
December .........-| 2,569,822, 2,722,775) 3,015,499) 5,297,962, 2.89%, 





ours under the 
and that this number represents 
about 20 per cent. of the total staff of the bank.”’ 


since 

The Durham Colliers. — With reference to a letter 
quoted in last week’s Economist from 
the attitude of the working classes in the 
the war, a correspondent, in close touch with the facts 
informs us that a large number of colliers have velan: 
teered for the front. For example, in the Lambton and 
Hetton collieries some 1,500 men and bovs are ani 
ployed, a large number being, of course, either old or 
too young for military purposes. Of these over 1,000 
have already joined, and the number would have been 
greater had more facilities been provided for recruiting 
lhe owners in this case have supplemented the 
Government allowances to the families of 
service abroad in a generous way, and they are also 
considering means of providing for the dependents of 
men who die in the field. It may be added that un- 
employment is not yet bad in the coast 
Durham and Northumberland. 


— 


Durham as to 
North towards 





a ae 05956 
ED so ctcinsten |30,925,788 32,002,912 34,991,620 38,757,560 37,358, 0102852" 





7 ; : 7". 99 dure 
The daily average output of gold in the Transvaal 
ing August amounted to 22,965 ounces, which ¢ —s 
with a daily average production of 23,629 ounces © 
July. The following are the latest 
statistics :-— ac 
0 Y 
Number of Natives employed at the end of last four m 
members of the Witwatersrand Native Labour os 
contractors— pacman nia iat 
May. June. ny 688s) 
Gold mines eeeeeeee 165,433 ee 166,248 ee lr ee 9 485 
Coal mines.......... 9,619... 9,442 .- . 
Diamond mines .... 14,284 .. 13,256 .. 19,600 + 
78,3: 
Total .......... 189,336 .. 188,946 .. 189,919 -- 1 eo 
native labour 


It will be noticed that the supply of »: 
the gold mines continues to improve. 
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being made by cheque. To 
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forrign & Colonial Correspondence. [Bank Raat, Ot tie beng 


tHE WAB AND ECONOMIC CONDITIONS IN| 
FRANCE. 


(FROM OUR CORRESPONDENT. 


PaRis, September 2. 

ve economic life of France is entirely dependent upon 

sc military situation. Public sentiment is calm, and 
steady confidence in Bourse circles is surprising 

{ . " 
view of the magnitude and proximity of the war. 
e end of August settlement has been postponed to 


contember 30th, but chief interest centres not so much 


: ‘he dificultics of the Bourse. Professional dealers* 
await news with quiet confidence. The volume of 
‘ansactions is, of course, small, but is sufficient to 
astif abundantly the policy of keeping the Bourse 
en. Sales for cash can usually be effected, and it 
a been possible, to a certain extent, to bring 
.r clients desiring respectively to purchase and 
sell, but no big lines have changed na ney Doubts 
about the negotiation of the settlement overshadow the 
position. If some scheme could be devised to solve 
his problem, some slight recovery might take place. 
new Government loan presents great difficulty, 
for the large subscribers have sold all the stock 
lotted to them to the Coulisse market, which now 
ries probably about 500,000,000f of it. The 
oulisse was re-opened on August 17th for cash trans- 
tions, but there were no official quotations, and it 
is not possible to give any list of prices on the basis 
actual business. 
lransport facilities for goods traffic have sufficiently 
| in most parts of France to allow the satis- 
ction of pressing requirements. But before trade 
can recover the financial situation must _ be 
straightened out enough to give industries the chance 
of easy credit. The cheque system, allowing pay- 
ments to be made without actual coin passing, is prov- 
ing very helpful, and is being adopted on something 
approaching the scale on which it is followed in Eng- 
land. Some modification of the strict terms of the 
riginal moratorium has in practice been found pos- 
sible. Recently it was decided that banks and credit 
houses should pay out up to 10 per cent. on deposit 
accounts over and above the original 5 per cent. fixed 


recovered 


y the moratorium, and up to 250f the whole may be 
thdrawn. A further postponement of payment 
r 30 days has been decreed in the case 
bills of change, trade bills, warrants, &c., 
ssued before July 31st. This regulation does 
wot app o treasury bills. Payment of com- 
*relal Gedts incurred before August 4th is further 
postponed for 30 days. This postponement applies to 
sums due and all advances made before August Ist. 
As regards bank deposits a fresh moratorium of 30 


ptember 1st is decreed, but during this 
a Cepositor may draw on the account standing 


a 
per 10 


to his 


- Credit a sum of 250f and 20 per cent. more. 
pecia is are made for the benefit of em- 
DWver f zat . ° 

=. iitural or industrial labour. On pro- 


. > Prool of their wage bill, they may withdraw the 


a $s to meet the requirements of each 
am can also draw out sufficient funds to 
r Jase the raw materials indispensable to the con- 
th, ee ot their industries or articles required for 


» sricultural activities. Firms whose functions 
‘ the over by the Government are allowed 
2 — V the 1 hole of the deposits standing to their 
.. @ trms which are executing Government 


sae are all d to withdraw enough to meet the 

he lee. I my ire of meeting the orders. Moreover, 

Daring . ton their accounts for the purpose of 

S ‘ates and taxes and dutie Ss, such payments 

tor Par el re the removal of the civil Government 

it ince then the Paris Bourse has closed. 


| transactions as in locating the cardinal points | 


not exceed 60 per cent. of 


| account at August 2nd, excep! 


The commercial life of t 


regard to the supply of food 
than might have been expected 
mand of the sea. The supp! 


' 

' 

| 

' 

i 

j 

. ; ae 

} in all the chief centres, « 

Threshing continues, and in 

| labourers, ploughing is beu 

| Southern -rovinces. lortur 

|oxen available in many di 

| 

| in the face of shortage ot | 

has declined materially, the 
aris district having fixe: 

r listrict | ng fixed 

7o per cent. quality and 65! 


be rot in, but this is bein; 


| thanks to the fine weather and the 
| f old and young. ‘The price 
sea demand, is a trifle lov 
| 


sugar-beet crop was expect 


S ’ ‘ ‘ ° 
remains to be seen how tar-reacnin 


done by the passage of arm 


r 


Northern France. The news 


It is surprising to find th 


| > 


Ist to \ugust roth == sav 
amounted to 29,3 


August ith to 20th withd 
fresh deposits 4,381,000f. 
of et ie after the first 
| existence of send mone\ 
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The current issue of the Econo 

Dw ; ' : 4 

|} inlormation as to the way in wht! 
the war. This journal quotes 
the Journal Officiel of an 


Ministers for War, for the 


a credit of 7,430,000! for 


assembly. 





everv day the resourcefulness 


vest figures are good. Ther 


from the savings banks have | 
continue through this troublot 


55,000f, Dut 
to the amount of 3,404,000f. 
t 


rawal 


Francais 


— authorising 


Works to open supplementary 


The total of the bonds which the 
authorised to issue is fixed at 940,000,000f. 
making these provisions must 
for ratification during the first fortnight 
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published in 
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for Public 
credit S for 922,259,750f. 
In addition to this, the Ministe is accorded 
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The decree 
Parliament 
of their next 


ARGENTINA AND THE WAR.—-BANKS AND THE 
MORATORIUM —- EMBARGOES ON CERTAIN 


EXPORTS. 


(FROM OUR CORRESPONDENT. } 

BuENOS AYRES, 
PRESIDENT SAENZ Pena died early on 
and Dr de la Plaza, the Vice-President, 
several months been exercising 
in consequence of Dr Saenz 
President, in accordance with 


Constitution. Monday and 


and there was an unusual 


public. This was caused by 
newspapers advocating the issue of two or three hun- 
dred millions of paper dollar 
support from several Deputies 
stant, the gold in the ( ‘aja 
diminution in a 


ness on Saturday, the rst in 


had been reduced to $194,452,000, 
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iness 


holidays, the latter being the da: 
whole of the preceding week had al 
holiday for the banks, Bolsa, 
Custom House, and other public 
reason for this measure was 
the continuous withdrawals of g 
depositors in the banks begun to mz 


ne 


\ugust 14 


Sunday morning, 
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few months of nearly $70,000,000. The holiday was, 
therefore, decreed in order to prevent further with- 
drawals, and during last week and at the beginning of 
this week several bills were sent to Congress, and 
were sanctioned, of which the effect is as follows :— 
The Caja de Conversion may not issue gold in ex- 
change for paper money, but it may issue the latter 
on the deposit of gold for an equivalent amount at 
the rate fixed by the Conversion Law (No. 3,871) of 
$100 paper for $44 gold. This regulation remains in 
force for 30 days, and for a further 30 days if the 
National Executive Power should deem it necessary. 
The exportation of gold is prohibited during the con- 
tinuance of the war in Europe. 

The Argentine Legations in foreign countries are 
empowered to receive deposits of gold from the im- 
porters of Argentine merchandise, and the National 
Executive, upon receipt of telegrams announcing that 
deposits have been received, will, through the Bank 
of the Nation, issue bonds for the respective sums, to 
be delivered to the Caja de Conversion in exchange 
for paper money, which will be credited by the Bank 
to such firms or persons as the Minister of Finance 
may direct. The Bank of the Nation is authorised to 
rediscount the bills discounted by the other banks, and 
for these, as well as for the bills discounted by the 
Bank of the Nation itself, the Caja de Conversion is to 
issue paper money, charging the current market rate 
of interest, the Bank being permitted to charge an 
additional rate of interest of } per cent. The bills 
must not have more than 180 days torun. (This is the 
usual period for which bills are drawn for goods sold, 
and the custom has undoubtedly promoted excessive 
speculation, so that it is probable that importers and 
wholesale merchants, who have suffered heavily from 
failures during this year, will resolve to give less 
credit to their customers.) The rediscounting law is 
evidently a veiled mode of increasing the paper money 
in circulation unguaranteed by gold; the Caja will 
be protected by the stipulation that the bills must be 
endorsed by the bank for which they are discounted by 
the Bank of the Nation, and also by the latter. If any 
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it must withdraw that sum from its gold reserve, which 
the said balance-sheet showed to be $41,776,000. 


A moratorium was granted to the banks for 30 
days, and the Executive Power may extend it for the 
same or a less period, but a Bill was sent to Congress 
on Thursday, and was immediately approved by the 
Deputies for extending the moratorium until the Caja 
de Conversion resumes the exchange of gold for paper 
money. The banks are authorised to pay 20 per cent. 


of the deposits for fixed periods if the depositors prove 


. . . 
urgent necessity for receiving a part of their money | 


before the expiration of the moratorium. It is stated 
that the majority of the banks will not avail themselves | 
of the moratorium, as they have ample funds for meet- | 
ing all claims upon them. This, unfortunately, is at 
the case with the French Bank ; it was unable to open 
its doors on Wednesday morning, and it has applied 
for a convocation of its creditors, but the directors 
have issued a notice that the depositors will be paid in 
full. There was at first, on Wednesday, a run upon 
the banks by the small depositors, but it only lasted 
about two hours, for it was seen that every claim was 
satisfied promptly. Since then the business 
banks has been conducted in the normal manner. It 
was reported yesterday in banking circles that the re- 
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discounting plan will be abandoned. - 


paration for a possible run, the ban 
into the Caja de Conversion in ex 
money. 


Government and the railway compa; 
} pan 


railways will effect a considerable sa; 


panies will be equivalent to 25 or - 
each of them will save from 5,000 to 6,000 
the year. 


brought from the United States. 
now conscious of the mistake committed by not having 
provided funds for a more vigorous exploitation of the 
Comodoro Rivadavia petroliferous region, or, rather, 
of the portion, 5,000 hectares, reserved for the State 
The work has been suspended for some time because 
the storage tanks were full, but a tank steamer that 


to Buenos Ayres, and, with another that will arrive in 
month ; the German Company of Electricity has agreed 
to purchase 3,000 tons a month, and the Italo-Argen. 
tino Electricity Company and the Flour Mills Com.| 
$15,000,000 m/n is, however, declared by the Ex.| 
ploitation Committee to be necessary for sinking new) 
wells, refining the petroleum, and establishing the ex-| 
ploitation upon a commercial basis. 


shopkeepers are trying to compensate themselves for) 


consumable articles; this is felt severely by the work-| 


of the | 


wane ee 


mber 12, 1914 


“tee, 


[Septe 


’ the principal banks, and on Wedn 
discounted by the Bank of the Na; 
0,000,000 m/n. On Monday a; 


KS ff 
¥e < 


Of this amount, $18,<o00. 
e Bank of the Nation. 
The exportation of coal has been } 


HOO) 


ronipited a- 
1LCd, and ; 
it 


easures for reducing the consumption 


> are adopt no 
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e train service for both goods and passe 
duction by the Southern and Centr: 
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30 cent., and 


an 
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n Ons during 
The price of coal has been r 


e S 
7 aised enor. 
ously, as there will be a scarcity of it until it can be 


The Gove rnment 


s 


rrived recently has brought 1,700 tons of petroleum 


few days, 6,000 tons will be brought here ever 


any will each take 1,000 tons. ‘The outlay of 





Depression in trade of all kinds continues, and the| 


he falling-off in their sales by raising the prices of all 


ng-classes and by employees paid in paper money,| 


bank should charge more than the current rate of in- especially as wages and salaries oe being ae | he 
terest for discounting bills, it is to be deprived of the 10 to an per cent., and jas Be /_—* = ae ce re ™" 
privilege of rediscounting. The Bank of the Nation is employees have been dismissed. : sade ae a i 
authorised to convert the Conversion Fund into paper asked Congress for authorisation to aeerane ae ik 
money. The balance-sheet of the Bank on | Portation of wheat and flour ; the exportation of w a ist 
June 30th showed the Fund (which has re-|'S the hands of a few firms, and one _ an ce j CC 
mained at $30,000,000 gold for several years) as a almost a monopoly of the milling industry, and t 7 | 
liability and not as a distinct deposit of the amount, posed action of the Government ts intended to prevent, | \c 
but, by virtue of an authorisation to that effect in the |! possible, the extortion of excessively “ “aul be 
Conversion Law (No. 3,871), it had purchased with a from the home consumers. It is considered that ¢ ye | 
part of the Fund bills and drafts on Europe to the | ‘> enough wheat in the country a L 
amount of about $7,500,000 gold. Consequently, to the next harvest. The arable land 1s in err aaa he 
convert the remainder of the Fund, $22,500,000 gold, for agricultural operations. The roads nave ; a a * 
: and the maize is fit for shipment; it 1s estimated that iI 


exportation. 
better prices | 


a 
or 


about 3,500,000 tons will be available for 
The holders are in no hurry to export, 
being anticipated. or the same reason there is 


f 


scarcity of animals brought to the market a 
slaughtering. Railway receipts continue to cma 
also those of the Custom House, in which the diminu 
tion has reached about £3,000,000. The debts I 
the July bankruptcies amounted to more _— 
$29,000,000 m/n, making $192,000,000 for the sevel| 
months. 








Retters to the Editor. 


GOLD AND THE BANKS. 


TO THE EDITOR OF THE ECONOMIST. 
lable, and es 








Sir,—W here exact figures are not ava ae 
mates have to be made, controversialists must en 
| tent to differ. I suppose the joint-stock bankers ti 
selves must know whether Mr Fraser OF me able | 
nearer the truth, but we can only depend on reasonat 
inferences. I would submit the following em" 
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| . 








ember 12, 1914.) 

| veference tO Mr Fraser’s letter on the banks’ gold 

} retercs : : 

ji r last issue. 

; ings in you! : ; 7 , 

- On reference to Mr Fraser's paper in the Transac- 
¢ the Manchester Statistical Society for 1911, to 

irons GO: te — 7 ; 2. . . 

at “nich he refers me, | find no confirmation by the 


Sept 


«: Deputy-Master of the Mint (who could not have con- 
lérmed or denied without a breach of confidence) of Mr 
| Praser’s view that the normal holding of sovereigns by 
she Bank of England at the end of June does not exceed 

g /10.000,000 to 412,000,000. The Deputy-Master did 

~ vo further than to say that 4,113,000,000 was the 
ug best estimate he could make of the total number of sove- 
ae || sions within the country in 1910. Mr F raser’s elaborate 

m- aference from this, that not more than 4,12,000,000 of 

nd his amount is held by the Bank of England, is entirely 

"§ ‘his own. I submit that it is palpably contrary to good 

Of. ense to suppose that the Bank of England normally 

- ‘carts the autumn season with no more than 

$ {12,000,000 in sovereigns, an amount less than what 

§ che mav have to pay out within a short period in con- 

ne section with the autumn drain, and less than she 

- «tually paid out in the fortnight ending August 7, 

ee ‘org. Is it Mr Fraser’s belief that on that day the 

ust Rank of England was virtually at the end of its 
nat sovereigns, and had nothing but bullion and foreign 

_ win? It is hard to see what the Bank of England 

. vould have to gain by so rash a policy, and one so 

TT ntrary to its ordinary methods of precaution. 

on 2) I said that the banks are in the habit of ‘‘ window- 

- dressing ’’ for balance-sheet purposes, and that they 

= \claim in their annual statements much more “‘ cash in 

- l}hand and at bank ’’ than they normally hold. Every 

Ex. | |banker knows this to be so. The only questions in 

a || doubt are as to the precise scale of the practice, and as 

€X-)) 





to whether it is increasing or diminishing. I quoted 
I § 


figures, based not on the returns of one bank, as Mr 


tne Fraser suggests, but on those of the 17 leading banks, 
tor} to show that it is probably large. 

ani} | (3) I said that, at the beginning of the crisis, the 
IT |} || banks certainly did not hold more than £ 20,000,000 in 
" | excess of till-money requirements, and doubted whether 
~ jthey held as much. Whether this estimate is right or 
and \wrong (the bankers must know which), Mr Fraser can- 
has _not successfully counter it by building up hypothesis on 
eX: jtypothesis, several improbable and not all explicitly 
ren || tated, on the basis of the Mint returns of Imperial gold 
_ 1} COIN. 

th | Mr Fraser, who can presumably speak for Man- 
ent, ' . 


ee chester, maintains that the joint-stock banks are, and 
= || have been, able to carry on for their customers ‘* much 
' /4 usual,’’ and you, Sir, corroborate their view for 
|| London and the country generally, so far as your in- 
‘ormation goes. It is a source of great satisfaction 
to learn irom such high authorities that this is so, and 
I certainly have no information, so far as the present 













— to justify me in denying or even qualify- 
“oo iy remarks, written on August 26th, referred to 
‘ch: ae middie parts of August. It is certain 
inu- i tion on there ox toe the banks took every precau- 
ndet|| MMI abstained fran wen not Which they were capable, and 
han | spirited pe i ‘Wan <eame: of bold or definitely public- 
eae ee mag 7 er this course is better described 
ie k of courage and public spirit, or as 
ede ee ee of caution, partly depends on 
the Seen taken as to how intrinsically desperate 
view as to a uly Was 5 and partly on what is the right 
ithe objects of © — relation of the banks, who were 
ial eee ee Government assistance, to the 
[Sts he ; this country as a whole. Personally, 
war wan Sead - nancial situation on the outbreak of 
responsibilitin vr ato eourageous action, and that the 
me thewea3 0. the banks to the financial community 
- By Aah, J. M. Keynes. 
va |) © “WICK square, W.C., September 8th, 1914. 
nem 
a "RE OPENING OF THE STOCK EXCHANGE. 
7 ; | Se nd THE EDITOR OF THE ECONOMIST. 
ao With the... 2@t the Government have so ably dealt 
— Ne posit ae - 


ie oe through the declaration of the 
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it is, of course, entirely impossible at the present | 
moment to arrive at any very definite conc] 
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moratorium as regards banking facilities, it is not un- 
reasonable to suppose that their next move will be to 
make such arrangements as will enable the Stock Ex-| 
change to resume business. And, indeed, the closing || 
of the Stock Exchange is undoubtedly causing a con- || 
siderable amount of difficulty to many people, who feel | 


167 | 
ee 


I 


the necessity of realising securities, while, on the other |} 
hand, it is preventing those who have money to their || 
credit from investing under circumstances which are | 
likely to bring them a considerable eventual profit. All| 
kinds of wild estimates have been made as to the| 
amount of loans in existence on stocks and shares, and | 


4 


lusion; but }} 


the sum of £,100,000,000 has been mentioned, and I || 
imagine it may be found that this is not very wide of || 
the mark. As a matter of fact the deposits in British 
joint stock banks are roughly £,1,000,000,000, and it 


is safe to say that not 10 per cent. are employed on 
Stock Exchange loans. In comparison with the enor- 
mous amount of bills which were floating, this is a mere 
fleabite, and one is forced to ask the question, ‘* Why 


cannot the Government do something to protect these 


loans on similar lines to that which they have done to 
protect holders of bills?’’ It will be remembered that | 
the Bank of England, under a Government guarantee, 
was prepared to discount pre-moratorium bills, and that 
as a result of this action the position was almost imme- 
diately relieved, and banks, which had been forced to 
hold up their clients’ money, were once more enabled || 
to resume almost their normal business functions. 1] 

It seems to me that it would not be difficult to || 
arrange that all loans on Stock Exchange securities || 
entered into before July 31st should be guaranteed by | 
the Government, through the Bank of England, as to} 
Sc per cent., and that under a similar guarantee the 
Bank of England would be prepared to advance on 
selected securities, a list of which should be fixed by a 
Council of bankers and the Stock Exchange, for a 
period of six months. The possibility of loss to the 
Government would be very small, and would be as 
nothing when compared to the expense which the 
country will have to bear in connection with the present || 
war, while it would enable a re-opening of the Stock 
Exchange and remove, I believe, all danger of serious 
financial difficulty. 

A MANCHESTER STOCKBROKER. 
Manchester, September 8th, 1914. 





SUGGESTION FOR OPENING A STOCK EXCHANGE 
IN LONDON—A REPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,— With reference to your footnote to the letter 
from your correspondent ‘‘ X.Y.Z.,’’ appearing in the 
September 5th issue of ‘your journal,'\I venture to inquire 
the reasons on which your, no doubt, well-considered 
endorsement of the proposals which he puts forward, 
and your recommendation of them to bankers and 
leading interests in the City as a rough draft for the 
right solution of the question involved, are based. 

Personally, I am of opinion that no steps should be 
taken without the express sanction of the Committee of 
the London Stock Exchange, given after consultation 
with the outside interests, whose co-operation is all- 
important. 

Your correspondent thinks that the danger of a pos- 
sible slump in prices, in the event of the adoption of his 
scheme, might be averted by the application of some 
sort of restriction, of the nature of which he, however, 
gives no indication. Ps 

To enable one to form an opinion as to the feasibility 
of his proposals, it is necessary that these so essential 
restrictions should be set forth in detail; without such 
specification, his suggestions would appear to be already 
embodied in the present practice in Throgmorton street. 
—Believe me, yours, faithfully, 

STOCKBROKER. 

Old Broad street, London, E.C., 

September goth, 1914. 
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SPECULATION. [We are much obliged to our cor 
TO THE EDITOR OF THE ECONOMIST. valuable and reassuring statement. 
Sir,—I very much wish that you would condescend — 
on particulars—as Scottish lawyers say—and explain THE JUTE TRADE. 
how Stock Exchange gambling assists legitimate 
enterprise. It has, undoubtedly, landed us in a difh- 
cult and dangerous position, and partially paralysed 
our finance, causing great loss and inconvenience to 
business men, as ‘‘ Investor ’’ points out in this week’s 
Economist. Would it be possible when the Stock 
Exchange re-opens to divide brokers into two classes— 
one who confine themselves to legitimate business, the 
other who undertake speculative business? In this 
way the public would know with whom they were 
dealing.—Yours faithfully, 


TO THE EDITOR OF THE ECONOMIST 
Sir,—Referring to the paragraph in your 
5th inst., headed ‘‘ Conditions in India a+ 


ae t the Outbreak 
of the War,” I take it as principally reflectin, 


views of the Calcutta publication Cuital. ~ ew Oe 
I should feel obliged if you could 

the jute trade should suffer, to any important cers, 
through the war. Whilst recognising thet then’as 
certain quantity of the crop which goes to Gerinnee ait 
Austria, the largest portion thereof, ill ee 
doubt be aware, is used in India itself and in Dundee: 
and it appears to me that there is no reason ia a 
United States, as also South America. who Woe 

buyers of the manufactured article, should not buy 
perhaps even more largely than usual, as, of ines 


SWITZERLAND'S NEUTRALITY. their foodstuffs will be wanted in Europe ? 

TO THE EDITOR OF THE ECONOMIST. Thanking vou in anticipation, Yours faithfullh 
Sir,—You published in your issue of the 5th inst. Manchester, September oth, 1914. Ixouinen 
an article on ‘‘ The Neutral Powers and the War,’’ in [Our note, of course, referred to the Indiar 
which it is stated that ‘‘in Switzerland the German|trade The jute growers in Bengal as 
cantons are strongly pro-German, but a Swiss invasion | explained, because jute is a_ perishable commodi: 
of France is scarcely probable, though it has been| and there was not last month anything like the 


advocated in some quarters.’’ demand, either for mill consumption or for export 
Ep. Economist. | 


Issue of) 
) 


Kindly say wh 


aS you will no| 
J. W. Bonser. 
United University Club, Pall Mall East, S.W., 
September 3rd, 1914. 
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I do not know the source of this information, but I 
would point out that in this war Switzerland is strictly amen peceenemenmmsonans 
neutral, in accordance with her historical past. Her 

: ; NEW LOANS AND NEW 
neutrality was self-imposed, proceeded from her own , COMPANIES. 
freewill, and was recognised by the European Powers The new issues of the current year and date of 
at the Congress of Vienna in 1815. Switzerland is | opening of the lists have been as follows :— 

—_ , ae . as att . Total First Further 
prevented by her Constitution from making alliances Nominal ae Oy 
with any foreign Power whatever, and the raison d’étre Capital. Subscription. Thereon. _ bility 

o ric > y > ~ ety > £ B i 
of her army is purely defensive . ; ; 4 Amount previously recorded .... ee « «172,585,827 a 
The pro-German feeling said to exist in Switzerland | IssvEs OF THE WEEK- 


is, | fear, another product of the German Press, and I _— 


: y oy 2 as Total offered for subscription to date , Total offered for subscription for the || 

need only mention that the Neue Ziircher Zeitung, in— P | _ whole year— | 
thi is > leadi Ee -Swiss wspnane is ] WONG .ccccccccccccccceccs £172,585,827 | 

which is the leading German-Swiss newspaper, iS im] Wyse “taalzaz‘ae 

complete accord with the Journal de Genéve, the MOSt | 1912 ccceseceseeeeceeeeee 141,929,547 


: . . ie . . : : : ccccccccccccccccccce 135!,113,698 | 
influential French-Swiss daily, in taking an unflinching sent eceineinas KT 
attitude in support of the strictest neutrality on the | 1909 -++s-scseeeesesees 145,956,111 | 


part of Switzerland. An army of 400,000 men has 


been mobilised within a few days in defence of the NEW CAPITAL ISSUES. 


integrity of Swiss territory ; but the idea of an invasion Treasury Bills.—Tenders will be received at the Bank 
of a foreign country can be dismissed at the outset, as | of England on Wednesday, the 16th inst., for Treasury Bills | 
the Constitution, which is the fundamental law of the] to the amount of £15,000,000, of which £7,500,000 will be} 
Confederation, does not permit it, and would first have | in bills payable at six months after date, and £:7,500,000 10) 
to be revised by a general referendum of the electorate. | bills payable 12 months after date. They will be cate) 
As regards the feelings of Switzerland towards eee a OTe and — be payable on March 1gih ane 
Great Britain, I think that the testimony of the large} September roth respectively. F 7 
number of visitors who were obliged to stay there until Metropolitan Water Board —Tenders rahe ye 
communication with this country were re-established at the chief cashier's office, at the Bank © oe ita 
: . oe i a Monday, September 14, at one o'clock, for Metropoltas 
will be such as to satisfy all English people.—Yours | Water Board Bills to the amount of {1,000,000 in replace: | 
truly, G. G. GAUTSCHI. ment of current bills. The bills will be in amounts of £500, 
St Helen’s place, London, E.C., September oth, 1914. | £1,000, £5,000, or £10,000. They will be dated Septem’s 
== | 18, 1914, and will be payable at six months after date—V2 


on March 18, 1915. 
ccoceaeermeseneerittaatamammaans ana anaammaaasaassteamsssascasa TAT 


DOMINION OF CANADA - GOMPANY MEETINGS, 4. 
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ee 


CEYLON CONSOLIDATED RUBBER ESTATES, LIMITED. 
THE RECONSTRUCTION PROPOSALS 


The fourth annual general meeting ol the sha held, «a | 
Books, and Records are kept for public the Ceylon Consolidated Rubber Estates, saa a Ate Bertit 
2 ine “Oe » Ss »t gonaon, #4 il 

reference at the Of the 8th inst., at the offices, 3 Queen stree a 

ce of the Wentworth Vernon, J.P. (the chairman), presi@is- 


4 e notice 

HIGH COMMISSIONER FOR CANADA. ||| ..2%,ccrc2'y, (Me W, Renton Posh) eins ccs | 
° convening the meeting and the report of the alls’. al 

The Chairman said that the position of the es ‘gras? | 

indicated in the report and accounts, was VeTy ®\) ©) end 

OFFICIAL INFORMATION Briefly, the position was this—they had ne to cart | 
of their financial resources, and as it was impos’ 
as to the Development and Resources of the various on a commercial undertaking such as theirs ie aie 
Provinces; the Import, Export, Railway, Crop, efficiently without ample means, the directors hat oe solicit 
Census and other Statistics. Customs and Com- conclusion that the best and wisest course was 1 Mi seu 
mercial Regulations, can be obtained from funds to place the concern in not only @ StT0H}.. cieatlf | 
financial position. The board’s plan for Gols ©" ¢ ble ©) 

THE SECRETARY, a in the report, and no ss pian ee the * | 

possible by which they could raise the money Bo... ther! 

17 VICTORIA STREET, LONDON, S.W. continued. The board had carried out all th ile carted ax 
nally Ss" . 


Dominion and Provincial Statutes, Blue 


holders 12 
sharen iders 


profitably #2) 
: ‘to te] 


had undertaken when the company was OTlS)8002 actus 
they had nothing to apologise for. The origina! PP 


quccerccraernenserseasinmemmisiemectc: ain 
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mber 12, 1914. | 


p 
septe 
ere acquiring an estate in Leyion Ol, 
+ the compan’ ee 7 : 
a ‘ 
y. 1,350 acres, ** 


ps hrit no 
ML Li 


vated that they hoped by the year 1914 to be in a 

Ts was statec tis’ - . “a. Scan. - 5 
” » hervest .o.000 lbs of rubber, but nothing was said 
; » rubber being pr duced in 1913. 

ee RUBBER PRODUCTION. 


AL 
of 200 acres, the title of which was a 


». but for which in any case they would 
they had brought into cultivation and had 


1 
which some O50 acres were at the time 


1 
means 1n a periect state of cuitiva- 


yation, D 





was conn let A : ; 
ta qorg, therefore, they would harvest just about double the 
, rubber which the board led the shareholders to anti- 
sid be secured in that year. It had also to be borne 
en those estimates were presented the price of 
esbber was 108 per 1b, while the directors had based their calcu- 
cone on the price of rubber being 4s per lb. The price, mean- 

le had fallen to less than 2s, and at the moment it was 
ound about that figure. The crisis with which they 


at the moment was due not to any fault of the direc- 


- aie th Para and Ceara the whole of the remaining por- 
i Tet the estate In 1913—Or One year before the stipulated 
g) BOR * they had produced 20,000 lbs of rubber, which had been 
ee f1.800. The estimated amount ot rubber to be har- 
hole tee current year was 88,000 Ibs, but the « utput had 
— gpcmmallggens 14 their manager’s estimates, and he (the Chair- 
galeays ead it that they would get more than 88,000 lbs. 


; amount < 


eipate WOU 
» mind that wh 





sce 
were laced 


at who had left nothing undone, but to the low prices which 





ule If rubber had been ros or 5s or 4s per Ib 
‘ney would easily have been able to pay handsome dividends. 
The crisis Was also due to conditions resulting from the war, 
which had upset nearly every commercial industry in the 


1 for rubber. 


REASONS FOR RECONSTRUCTION. 
In the course of further remarks, the Chairman emphasised 
the necessity of the proposed reconstruction, and pointed out 
that it would be greatly to the advantage of the shareholders 

arry the scheme through. They were under obligations to 
keep the estate in a proper condition of cultivation. That was 
principal reasons why, if they did not wish to lose 
y altogether, they must raise fresh capital. The 
| directors had borowed £5,000 at 10 per cent. interest in order 

tocarry on, and that amount they were under an obligation to 
repay at the end of the current month. If the war were at an 
j ead they would not have the slightest difficulty in raising 
4) £5 oo or any other amount they required on the security of 
| their property, so perfect was the state of cultivation to which 
|it had been brought. 


fsa 


an af tim 
e of the 


their money 








Some shareholders might consider that 
acall « per share, as suggested, was rather in excess of any 
amount actually required, but he did not think so, if only for 
the reason that he thought the company should be provided with 
ample funds to meet all their obligations and to permit them 
to emerge at 


at the end of the war in a strong financial position. 
A NEW COCONUT ESTATE. 


Anather ranenn - a } = - : 

_Anot! ison why they should make the assessment 6d per 
ITP Uw that +) ee 

1are that they had acquired a coconut estate of 2,000 acres, 
t wh ch 500 acres were already planted with very healthy trees 


1, while 300 acres were cleared for planting, the 


‘ees Deing all ready to put in. The war had given them the 

portul t purchasing that estate for £10,000—not in cash, 
ut in fully-paid shares. The scheme of reconstruction would 
2 suce 420,000, of which £5,000 would go to repay the loan 
a o While # 3,000 would suffice to bring to maturity that 
aoe their estate which was at present immature. They 

a. ft with £12,000, which would be ample not 


ring the coconut estate into perfect maturity in the 


ioreme t & tev rs, but it would also probably enable several! 
aeties acres more x be planted. In conclusion, the Chair- 
i Geren Rec ees f the report and accounts. 
"S© bargate seconded the motion. 


jn > Siscussion ensued, in the course of which dissatisfac- 








eaten expressed by several shareholders in regard to the 
oa position of the company. 

he resale tm Raving replied upon the various points raised, 
le exenaie was put to the vote and rejected by a majority of 
mnenen fore and 16 against. The Chairman 
let the entraced? no. poll, which was arranged to be taken 
I The ect stdinary meeting had been held. 

ial eed ary neral meeting was then proceeded with, 





‘approving the scheme of reconstruction were pro- 
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pose i and seconde 1a on a w < ha 5 ree 
votes, 16 shareholders being in favour of their adoption and 19 
against. In this case alsoa poll w demanded 

At the close of the meeting the polls were taken, and resulted 
in the adoption of all the resolutions propose 


The proceedings then terminat 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


| Total Receipts ink 
| the Exchequer fror 
| Estimate 


for the Apl.1,°l4|Apl.1,°13,, ~~ R&ceirts. —~ 
Year to to Week Week 
1914-15. | Sept. 5, Sept.6, | ending | ending 
1914. i913 Sept. 5, | Sept. 6 
Balances in Exchequer on 13914. | dyl5. 
lst April :— £ £ £ a> é 
Bank of England ...... 9,349,052; 5,389,135 os we 
Bank of Ireland ........ 1,089,467 940,025 ‘ 
10,434,519) 6,329,160 zs 
REVENUE, 
Si icaseengaeseheapias 35,500,000! 14,656,000; 14,243,900 493.000 499,000 
heed nawkhemaeutn 39,850 ,00t | 14,610,000} 14,732,000 285,000! 590,000 
Fatate, &c., Duties ...... 28,770,000! 11,914,000) 153,402,000 287,000! 1,435,300 
ND ccosesseses ececceces 9,900,000; 5,568 900} 4,118,000 52,000 161,000 
Ne ncccvaneccccene ' : . 
PEI nacésetensncas | 2,700 000) 260,000; = 500,000 
Property & Income Tax & } 

a. cc neacaeds | 53,921,000! 7,853,000} 8,361,000; 254,000! 320,000 
Land Value Duties ........ |  725,C00} 50,000} 173,000 . 10,000 
Post Office ............... 31,750,000} 11,420,000] 11,370,000} 200,000 200,000 
Crown Lands .... ........ |  §30,000 210,000 200,000) e . 
Receipts from Suez Cana)! 

Shares and Sundry Loant} 1,370,000) 784,466) — 779,220) ‘ 7,650 
Miscellaneous ............ | 2.130.000! 1,445,912) 1.035,649' 300,000 7,118 

Tic cnkcese noose ‘207,146,000; 65,781,378) 68,713,869) 1,871,000 3,039,768 
Total, including Balance.......... | 77,215,897) 75,043,029 
OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 875,000) 450,000} 200,000 50,000 
For Treasury Bills (net amount) ...... . 5,000,000 <4 a 
Under Telephone Transfer Act, 1921 .. “ 800,000 
Under Telegraph :Money) Act, 1913 ..) 750,000 . 
Temporary Advances :— 
Ways and Means(including £31,000,0C0 
Treasury Bills in 1914-15)......... 54,730,000 ; 7,260,000 oe 
WE skstendnacacawees é6ease . «+. 133,576,597; 81.293,029' 9,351,000 3,C89,768 


Estimate 
forthe Total Issues out of 
Year the Exchequer to | 
191415 meet Paym'nts from! -—— Issuzs, —~ 
(incl'ding Api. 1,’14,Apl.1,'13,| Week Week 
Supple- to te ending | ending 
mentary Sept. 5, Sept 6, Sept. 5, Sept 6, 
Grants 1914. 1913. 19)4. 1913. 
£ £ £ £ £ 
National Debt Services .... 25,500,000 9.458.743 9,329,163 28,082 47,993 
Road Improvement Fund .. 1,545,000 636,462| 467,934 oe 9 
Payments to Local Taxation 
Accounts, &c. ........-.-.| 9,885,000) 2723897 2,822,987 10,380 10,380 
Other Consolidated Fund 
Services ....cccccccccccees 1,706,000 702,104 721.277 os 14.625 
Supply Services ....... e+ ++ 270,568,000! 93.067651 60,273,75%| 5,497,501! 1,950,000 
Expenditure .......... 307,204,000 | 01,588,787, 75,615,118’ 5,535,963) 2,022,998 
OTHER ISSUES. 
For Advances for Bullion ............ 1,190,000 450,000 120,00¢ 50 00 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 60,914 60,914 ; 
For Treasury Bills (net amount) 2,400,C00 1,500,000 
| Under Telephone Transfer Act, 1911. a 1,629,249 ; 
Under Telegraph (Money) Act, 1913 . 1,400,000 a oF 
Under Post Office (London) Railway i 
Bat; TEES ..«.ceceerccentsctieses ae 22,000 
Under Land Registry (New Buildings 
Ma, Ti 00 00 280neeensesecces ne 10,000 os 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 . 10,000 40,000 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
Section 16 (1) (b)....-+eseceeeeeees 55,000 38,000) 15,000 
ee eee 85,CCO be Pe: 
O!d Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian 
Oil Company (Acquisition of 
Capital) Act, 1914 .........0csee0e. 500,250 
Temporary Advances repaid— 
Ways and Means ......seeeeeeeeees 15,000,000 7,000,000 


122,311,951) 75 843,282| 14,155 96%! 2.087,998 





Balances in Exchequer:— Sept. 5,°14 Sept. 6,'13/ inc.orDecifor Week 
Bank of England ...cscseseseess | 10,639,277) 4,861,277| ~4,811,5*3, + 969,150 
Bank of Ireland ...ccesesccevess 619,669 585,470)— 14,380) 32.620 

11,258,946, 5,349,747! —4,8.4,965 + 1.01770 
Treasury Bills outstanding on September 5, 1914:— £ 
is See Wy WO BONE ccccccceccsescoccccocecese 34,50 1,000 
ES CENNN onnsdn canerebsdtbedenceneowneoses 7,100,000 
TEE bodaceaeneneaasaeaie 41,600,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under 
Telephone Transfer Act, 191i, in part payment of the purchase money of 
National Telephone Company's undertaking. This transaction does 


the 
the 
not 


appear in the above statement as it did not involve any Exchequer receipt or 


issue of cash. 
Treasury, September 7, 1914. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they 
accompanied by a stamped and addressed envelope. 


are 


Communications must be authenticated by the name of the writer. 
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Mi 914, Bs 
| Tia ' - 
MUTUAL LIFE ASSURANCE At corresponding date | Sept.7, | Sept.13, Ses ; 
Scottish Provident Institution. —""  — ee 
s u 0 ® | Circulation (excluding £ ear ; i — = { jan 
(ESTABLISHED 1837.) Bank post bills) ........ | 28,533,620 29.381,370 28,959.07: onal i | i, We 
Public deposits .......... gr eeeee 9957875 15511133 we Eig | + 
T GOPOSIUS .. 2. eee eeees) 44, s 47% 421 be 9 m4, > 

Funds over £15,000,000 Government securitia..--| J02erIaa| AESIREGS S7SeS8! aoa 
Other securities .......... | 24,623,869) 2,060 36.028°2: Rees B15 | ise 
Endowment A Sor cndiuliea. ns | senate Sapeaet eh ¢ Gamay as! Ma 2 
e ssurance. a. ection of reserve to ’ ” ~ 42,470,721 42,169.10] 42,434,493 aaa | We 

ss SEED acbonssbensces 574% 08 . 
Special Class with Separate Fund. Bank rate of discount ..--| sq | sta oe | OH | amg | : 
; Market rate,3months’bills) 28 | 3 34 4% 5g yortl 
Policy-Holders in this Class share exclusively in the whole A we aaa aa | ait 14¢n Hi % Jun 

e eeee d 28 +2 

a thereof, and Bonuses are allocated on the Compound Average price of wheat....| 30e2d | Sle’ loa wots ar | Wee 

ystem. Exchange on Paris (short), 25.224-273) 25.20-25 25 271 » 25 23 ld Meu | 
— Amsterdam (short). . | 12.12-2 | 12.12-28 121412 “jg. eh T 
HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. | — Hamburg (3 months) 20.60 20.70-74 20 70-74 a7 2 es 

London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, SW | “°*"ne-nouse return -. 1172122,000225.550,000 228,725,009 270.596,.00 mia 
SCOTTISH UNION & NATIONAL) <= rete scam Soe Bh 
excess of £17,936,732; im 1912 an excess of £11,267 153 oan | compa 
INSURANCE COMPANY ror3_ an excess of £17.032,037. Im 914 ther is an ecee 3 ae 

. xCeSs of || 

£13,781,703. 

ESTABLISHED 1824. 
FUNDS - = «= £§10,000,000. BANKERS’ CLEARING RETURNS, i — 

seal iissienaeliaia aiid aaaiagitimaibataie | 

FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLES, ANB ORES, The following figures from the official returns show the amount 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRAN of bills and cheques cleared at the Bankers’ Cleari 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, S ial da : ] nD 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | Special days are given separately, together with the total increag| sth 











AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall,.S.W. 


Ghe Bankers’ Gayette. | 








BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, September 9, 1914. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 65,229,205. Government debt.... 11,015,100 


Other securities .... 7,434,900 

fie ame Gold coin and bullion 46,779,205 

65,229,205 | 65,229,205 

BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital.. 14,553,000! Government securities 25,747,587 

6 i ite wwnee .-. 3,729,729; Other securities ....116,922,759 

Public deposits* .... 24,406,348) Notes ......... «+++ 30,007,620 

Other deposits ......150,704,462 Gold and silver coin 729,224 
Seven-day and other 

Psiecdsed andes 13,651 
173,407.190 173,407,190 


*Including Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


Dated September 10, 1914. J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


— —_— 

Circulation (excluding 7-day and other bills) .... cocccece 66,175 
I  ccccagsscawetecobdisiasssoaicbense so  -ceasdond 4,270,480 
EE pccrcceeieeesceonenaeensscdesesees os  anbnabas 3,114,364 
i  <ciseseabeistaadétebeaseee -ae-” -eeeene 2,276,384 
ID, Keskutbedt sathepeosvisccensisesss. ~ as  / eensdend 4,897,933 
DT cichcbhnedsewheberesstebdibantecnserscuse 6. ~ eanebeed 264,285 
Re ce tek doe be enchant ee cenddaces BREEB . cstccese - 

i ciesungiocpeeawisabesbegehenseesseesesccsn 04 -aeansaen 198,108 


Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 9, 1914 :— 


Gold Circulation | Securities 


. | in 
ss Deposits Banking Reserve. 
Ban Depart- 


Bills). mend 


to Liabilities 


“o% of Reserve 








| 
| 


| 


32 | Bank Rate. 


£ £ £ es 1%! 
28,417,985 |$9,S06,298| 48,508,783'28.713.611| 484.3 
8,703,125 \62'990,125, 51,041;189 2aTe sel 47h. 
29,784,295 '71,622.471| 60.697,900.28'748 504 40; 
29,531,190 (56,368.56) 45,837/595%88.518'7 
29,315,255 155,804,319) 44,688,414\2¢,189,399| 5) 
29,317,290 {55,920,690 44°537 888 29.2975], 
29,706,350 '67,132.125) $8.312.656 26.875.194 40°44 
36,105,420 \68,249,062, 76.392.808 9.966.649] 14 
35,934,240 '91,215,604| 93'827,748)15.530,38"| 17°15 
37,186,495 |121768757 120,767,238 19.223.354| 15°«— 
35,571,435 |147779424\159\683,641 26°35L.977 173) — 
35,287,760 |16249565% 149,844,663 30934959] 19°|— 
35,221,585 '1551108101142.670.346130.736.844) 193|— 


in 
in 
in 
in 
15) 599,000 in 
22 443,000 in 
29/38,'31,544) 820,000 out 
727,622,069 2,298,000 out 
Nee ae en DUD in 
19}37,959,8°9) . in 
26)43,473,412/8,297,000 in 
Sept. 2/47,772,712/1,350,000 in 
9'47,508,429/1,191,C00 in 


Aug. 


back, viz. :— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


or decrease to date in each case :— 











































: Count 
Weeks Ending Town Clearing. __ Clearing. Tow, | 
1914. £ as 4 
January 1 to July15 ....| 8,730,328,000 766,382,000 949731090 | 
July 22 ddusesrarapoonesl 269,237,000 i 26,470,000 295,707,000 j 
Cee eeeeeseeseers) 312,852,000 } 24,598,000 j 337,450,000 | 
AUZUSE 5 cccccccccccccees 149,270,000 | 12,659,000 161,923.00 | 
= eee eeeeeeerees. 151,192,000 | 36,125,000 187,317,000 | ieee 
157) 7 
2%. 800,000 432,000 
Sept. 2 
9 142,1.39,0 —_ 
Total, 1914 |  10,175,779,000 | 956,690,000 11,132,400 | 
Corresponding total 1913 ..| — 10,469,819,000 966,222,000 | 11,436,04L00 | = 
Increase or Decrease in {, - 040,000  — 9,532,000 — w3 
G14. ...creccsccccsccces |; = 281% = 09% = 26% | -_ 
-_ 2 | 
Grose total in 1913 ........ | 16, 1,389,481,000 16,436 40400 | 
lis sakdninacseenas- 14,654,711,000 _1,307,062,000 1596,77500 | im 2 
Increase or Decrease in {| + 2,000 | + 82,419,000 + i Mehivo 
been ebebdpeue ene bes = 261% $= 630% = Hy | 
- rn meat 
Specrat Days. i Baum 
——_—— ee ea \ Dreaays 
Stock Exchange Pay Days. | Consols Pay Days. | > — the 4 Dhicage 
a | — iin ali cael ameumeentantenneaied en I 
Date. Date. | ~ 
1914. £ 1913, | £ Date. i Dicnge 
Jan. ltoMar.12 414,011,000 Nov. 5| 57,295,000 1914. » 
000 Dec. 1| 69,748,000 Jan. *3 Lon 
94,995,000, 1914. | Feb,  1515600| MM ny 
1 ,000 Jan. a §9,321,000|Mar. 4 56,2350) 
85,690,000 Feb, 4| 73,736,000, April 4 58,2630 Denver 
80,033,000 Mar. 2 82,760,000'May 4 61,250,000 | b 
73,013,000\April 1 74,185,000 June 4) 45,5500) Ri 
84,137,000 May 6 53,873,000 July 4 6637500 Cat 
98,835,000|June 2 74,323,000 Aug. 4 BankHoliis 
102,328,000 July i) 97,368,000 Sept. ‘ 4,328.00 Lines 
Total, 1914... 1,323,914,000|., 515,566,000] ., | 41,5380 Inern 
rrespondin 
total, 1913....|  1,268,899,000) .. 457,498,000 4. | — =a 
Inc. or Dec.{|+ 55,015,000) ., + 58,068,000) i+ } 13% late 
in 1914 oe = 33% | . |= 1269% o 58%) 
Gross total in 1913,  2,082,031,000,.. 781,892,000, ., | S622ehih 
Do 1912 ........ | 2,362,212,000! 2. 125,293,000. em 
Inc. or Gee a 280,181,000) ee + 56,599,000. + mS 
Sie wséa< = 11°44 % ee = 780 % oe 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
Deo | 
_1914, | 1913. | _ Ine, of Dos | 
MANCHESTER-— £ £ &£ + | 
Jan. 1 to Aug. 29....../232,472,000 245,795,000 —_ sat 
Week ending Sept. 5 ..| 5,409,800| 7,705,200 —2,295,900 2973, 


Total to date...... ««/237,881,800}253,500,200 —15618400,_ 65) 


LIVERPOOL 50,394,400 42,847.90 int 
Jan. 1 to Aug. 29......(162,242,300}159,394,400 +2,84790 |) 
Week ending Sept. 5 ..| 3,396,100| 4,776,200 1,580,100 = | 

Total to date...... - 165,638, 400)164,170,600 +1,46789_S° 

SIRMINGHAN— +45) 

29.2064) 53,847,500| 51,366,200 +2,48150 
Jan. 1 to Aug. 29 | 540/200 1'788 900 — j4g700,_ 82 


Week ending Sept. 5 ..| |_2f a 
Total to date........| 55,487,700| 5,155,100 +2526 


WEWCASTLE-ON-TYNE— 14 
Jan, 1 to Aug. 29......| 39,888,000) 40,891,400—L00S i 
Week ending Sept. 5 ..| 1,244,600) 1,305,600—- Ss _—~ 


| 


42,197,000 —1,064,400 


Total to date........' 42,132,609 
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AUSTRO-HUNGARIAN BANK. 








-s 29......| 24,295,000, 23,474,000+ 821,000 3:5 | 
a Jan. 110 ne pt. 5. 620,000 _772,000— 152,000, _19'8 | 
Week . — epee t 
‘ia 24,915,000 24, 246, 000+ 669,000, 2:7 
tse | to daté..+++++ eeonetien eee) aes 
| a | | 
a ee ce WD... 10,567,310) 10,098.350+ 468,960 464 
a) a 1 wine Sept. 5. 311,000 344,200— 53,200, 9:64 
Aig fetal to dato...++++| 10,878, — 10,442, 2.550 + 435 Teo 417 | 
% ot | 
Y Fan sees. @...--- 12,940,800 12,050,300 + 890,500 7:39 
| fone St 5"*"| "339300 381,500, 42,200 11-06 | 
5 | qunltodets......-. 13,280,100 12.431 800 + 848,300, 6:82 | 
| |_ tate ++ 15,280) 
co a FOREIGN BANK RETURNS. 
as | n the last weekly accounts received from 
ther A. en the New York Associated Banks are 
"rs below with the previous statement and with the corres- 
; ‘ ponding statement of last year :— 
| BANK OF FRANCE. 
se [Comparative Increase 
July 30, July 23, July 31, | ___OF *ecrease. 
Ount 
om 1914. 1914. or Last rast a | 
46 =. , ; i 34,489,000 1,478 000 alten! 
176,000 1 + + 
poe Soe iver seem "3, Heo 25,035,000 — ‘572,000 — 82,000 | 
government securities .. 15,704,000 15,704,000 15,704,000 


LiaBILITIES. 


Private deposits 


——— 


|*888|° SSS /SESSSS5SS | | 












| Name. 
i 
Asiams Gt. Southern* 
Mchison, Top., & 8. Fe. 
| Miantic Coast Line 
Ht Baltimore and Ohio* . 
— ! Chesapeake and Ohio* 
‘he | BE dicagon 8. Western. . 
—— ! fic, Burl., & Quincy . 
& i Qhicago, Mil. 4 St Paul* 
191,000 Gabe Railroad*........ 
my Deaware and Hudson* 
sl Deaver and Rio Grand 
556,000 | Bre Railroad 
re teen — 
$28,000 | Dinsis 
2st Rea of Mex.* 
480,00 Kanes City Southern . | 
el lake Bhore & Mich. 80." 
at lebigh Valley 
16000 Lowiaville & Nash ville 
1 Minn. 8. Pau! (Soo) . 
—_ Mim, Kansas, & Texas* | 
Minouri Pacific phate 
Bew York Central . 
wai BIS. Hav, & Hart} 
os, | BY. Ontario, & Weet.* 
ro Bortolk and Western | 
aa Sonbern Pacific... 
54 ! Wania System : 
99-73 | iiaburg 
ei Wen of Pittaburg 


2 isa 


\ 





Discount and advances. . 


Notes 
Government deposits .. 


seeeteee 


“i 
i 
{ 
4 
( 
ci 
oof 
wth 
=| 


. ° $ eo € g 
ee ee ee ee en aie ae amie 


. 15,303,000 16,024,000 15,524,000/— 721,000 — 
“* 37908000 37,719,006 26,297,000}+ 184,000 + 11,606,000 


RAILWAY TRAFFIC RETUBNS. 


= MONTHLY STATEMENTS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 





Period. ‘Ending | 


Imnth June 30 


12 mnths 
lmnth 

5 mnths 
month 


12 mnths! 


lmnth 
12 mnths 
lmnth 


12 mnths, 


lmnth 
12 mnths 


lmnth May 


ll mnths 


lmnth June 


2mnths 
1 mnth 
‘2 mnths 
1 moth 

Smnths 
lmnth 
12 mnths 


imnth May 


ll mnths 
lmnth 


12 mnths; 


1 mnth 
12 mnthe 
lmnth 
2 mnths 
lmnth 
le mnths 
lmnth 
< mnths 
lmnth 
.< maths 
lmnth 
12 mnths 
4 )wnth 
12 mnths 
i lmoth 
12 moths 
lmnth 
12 mnths 
imnth 
Smnths 
+ mnth 
12 mnths 
lmnth 
| «2 mnths 
stnnth 
i2 mnths 
math 
slDths 
Atmnnth 
Oo mnths 
libth 
nths 


. \ muni 


imnth 
12 minths 
math 
< TRnths 
lmnth 
‘< Mnths 
4 moth 


12 mnths 


"a 





June 


May 


June 


May 


June 





~ 


(SURE SE ERE EEE EKEREEEeEEEEStoEEEEEEsErEESHEEEES bS8 


< 


| SSSSSSesssrscssseresssssssees 


i 


Gross. 
3 \ $ 
428,000 + 3,000 
8,385,000 + 153,000 
9,271,000 + 651,000 
111,129,000 |— 5,786,900 
2,851,000 + 242,000 
36,834,000 + 711,000 
8,801,000 '— 214,000 
98,420,000 — 3,145,000 
3,161,000 + 101,000 
36,690,000 + 1,605,000 
7,278,000 + 82, 
83,677,000 + 642,000 
6,520,000 — 776,000 
85,239,000 — 1,640,000 
7,671,000 + 59,000 
91,683,000 |— 2,399,000 
423,000 + 33,000 
5,165,000 | 533,000 
1,965,000 +  11,66C 
10,683,000 — 1,009,000 
1,791,000 — 82,000 
23,167,000 — 1,286,000 
4,863,000 — 548,000 
55,671,000 — 1,619,060 
6,111,000 — 687,000 
75,441,000 — 3,214,006 
5,281,000 — 69,000 
66,934, 40 + 1,583,00C 
349,000 — 504,000 
9,146,000 + 24,600 
980,000 + 126,000 
10,993,000 4 287,000 
4,383,000 — 435,000 
53,345,000 |— 4,216,000 
3,622,000 — 121,000 
39,783,000 |\— 3,259,000 
4,516,000 — 152,000 
59,683,000 '+ 217,000 
2,262,000 | 224,800 
29,306,000 — 2,999,006 
2,312,000 — 40,000 
31,522,000 |— 825,000 
4,687,000 — 38,000 
59,793,000 |\— 2,362,000 
7,985,000 |— 594,000 
37,333,000 |— 3,636,000 
5,776,000 |+ 390,000 
66,618,000 |— 2,661,000 
810,000 | 6,060 
9,041,600 |— 413,000 
3,714,000 |— 29,00 | 
44,471,000 |+ 731,006 
5,076,000 |— 69¢,000 
62,887,000 |— 3,764,000 
21,072,000 |— 1,290,000 
116,567,000 |— 4,378,000 
9,895,000 |— 1,457,000 
53,915,000 |— 4,560,000 
3,313,000 |— 336,000 
19,024,060 |— 2,141,000 
3,700, — 3,000 » 
48, — 3,067,000 
2,953,000 — 362,006 | 
30,718,000 _— 7,771,000 
6,157,000 |— 2,199,000 
68,208,000 |— 5,136,006 
3,251,000 | ‘268, 
42,459,000 |— 943,000 | 
1,947,000 (+ 6,000 
25,291,000 |+ 592,000 
5,167,000 |4+ 20,000 





Ine. or Dee| 


6,913,000 — 785,000 | 
$11,000 — 
6,099,000 | — 


*t earnings before deducting taxes. 


73,000 


1,000 | 


Net. tne. or Dec. | Name. | Period. . [mading| Gross. _ Ine. or Dec Net. finc. or Dec. 
$ rs, $ | Linea Gd eae Son ‘ 30) ‘ol 467 i; nes a x . 
Lec ery | Brasil Railway* ...... 6mnths 30 £1,302533 — £59.15 Saat ioe 
2873, 000-+ 196,000 | Canadian Northern®..{|)™MEn) 33) 1.685,500 — $22,900 | 465,300 — 79,200 
205, 473 0} 22,780, * »800 —6,351,700\— 291, j 
476,000'\— 52,000 | Canadian Pacific® .... it math 50} 10,054,000 — 1,620,000 5,336,000— 291,000 4s 
- 12 mnths 30} 129,812,000 — 9,583,000 42,426,008'— 2,819,000 
eee eal rete } Grand Trunk System* lmnth Bw £933,500 — £121,500 2267,800'— £4,650 7 
25,594,000 — 2,182,000 | 6 mnths 30) £5,129,400 — £454,450 £1,0:6,70/— £83,350 
965,000 100,000 | Mexican Railway* io - 4 setae -_ ~< a aeneee ~9 ee 4 
1,036, 402,000 | - || Gaamee SOR, OSE — | 270, 1960, 500)— 1 
! Le eee oe ood | National of Mexico* lmnth x 1,569,610 — 1,526,667 73,5383'— 197,056 | 
20,018,000'— 1,172,000 | are **\ 12 mnths _ 30! 4,069,151 —25 301,159 | 2,286,609'— 18,839, 726 : 
24 3400 — 1,542,000 * Net earnings before deducting taxes. ; 
254,000 + 192,000 | - 
oa 1a ee INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY . 
ty — ” 4 
2,47:,000-+ 256,000 RECEIPTS. ty 
00 — , ate a . a 
2,810,000— 1,174,000 | : = 4 
492,000 + "150,000 | Mile-  Becelpts for Total Receipta. ! 
6.138,008)— 323,000 Name. Period | Ending = — 
Iti, poe ’ } | r= r Pa 
11,228,000 — 3,447,000 | Tapiaw ~ eo =|- m. ; ma - 
7 — 514,000 | . ' . | = . 
sete Seana [dem Paws greene i+ %) eet am neat te 
== . eke! \— , 89, 65,77 77,40,4% 50, 
10,072,000+ 483,000 | Bengal Nagpur... . 19 weeks 8+ 107| 5,78,000)+ ‘on 1, 43,09, 600 35, 000 
§,000-— 315,000 | Bombay, Bar. & C.1. 23 weeks Se pt. 5+ 53 9,04,009'—1 47,006 2.62,5',00@\4  6,13.000 
2,734,000—  §21,C00 | Burma............ 18 weeks Ane. re wd 3,49,889'+ 56,475) 78,69,05014 849,231 
337,000+ 109,000 | Kast Indian ....../23 weeks|Sept. 5|+ 11 | 20,44,000/+1(5,000| 4,62.7¢,006|4+  17.28.000 
3,515 000 + 21,000 | G. Indian Peninsula 22 weeks Aug. 29|— 4} 10,59,10€/—3 29,600) 3,35,03,814/—  9,89,345 
1,096,000— 157,000 | Madras & S. Mahr. 19 weeks) 6,50,000\— 70,516) 1,65,68,656/4+ 6,01,236 
10,235,000 — 7,834,00¢ | South Indian ....\19 weeks i as 5,12,486}+ 4, 160| 1,09,15,509/4+ 4,99,606 
1,387,000 + ee Southern Punjab . | }mnth April - | 4,27,723)4+153,543 4,27,723\4  1,55,545 
10, ” > 864, | | 
260,000 "312,000 CoLontat. . Os. 2 if © e 
12,345,000. -§56,000 - Canadian ee 10 weeks|Sept. 7,4 364 $329,090|— 62,400) 3,282,000; ~— $354,000 
468,000 «81,000 | Canadian Pacific... 9 weeks) A: a. 51)+ 586 | $2,930,000 — 365,000/ $20,014,408/— 3,414,000 
8,172,000 3,058,000 | Grand Trunk ....\10 weeks Sept. 7) .. 184,736)— 2,288) 1,794,353|— "141,722 
§56,000-+ 233,600 | Grand Trunk Pac.| 9 weeks Aug 31) °° 52,895\+ 8,206) 184 aoa = 16.661 
8,557,000. 764,000 | Grand Trunk West.\10 weeks Sept. 7) .. | 27,822|— $60} 293,543) + 5,426 
1,103,000 84,000 | Detroit, Grand H. 10 weeks) ” ee 4 16,967! + 656) 103,902! 4 6,901 
14,085,000 — 5.000 | Mashonaland l0mothsJuly | : 67,658'— 8,20 615,786) — 67.963 
S061 200+ 339,000 Rhodesia Railways! 10mnths July | se | 9L977)\— 567/—614,481/— 64,296 
967, — i, . j | j j i j 
,328,000 — ae rr Foagien. ! | | 
14,452,000.— 4,036,000 Anglo-Chilian .....4mnths|\May | .. | 20,900/+ 500) | a 
275,000 3,000 | Antofagasta ...... 356 weeks/Sept. 64+ 25) 19,360/— 21,635] 1,219,514)— 70,811 
2,109,000. 614,000 | Argentine N. E. .. 10 weeks 4\+ 2} 4,758\— 2.286 48,020}— 22,114 
1,135,000 43,000 | Argentine Trans...| 7 weeks|Aug. 36) .. | 270|— 1,180) 2, 150}— 5,490 
14,450,000 694,000 | B. A. and Pacific. ./10 weeks|Sept. 51/4 101 58,000!— 30,000)  629,000/— 225.000 
1,384,000 4 $5,000 | B.A Cemtral .....limmths|May i+ 25 17,800}— 7,500| 267,989)+ 22,374 
20,037,000 2,503,000 | B. A. Gt. Southern'10 weeks!Sept 6 + 147] 56,000|\— 36,000! 676,94¢1\— 208,964 
5,120,000 146.000 | B. A. Western .... 10 week 6+ | 32,000— 8.900) 345,080) - - 90,000 
18,764,000 — 2,961,000 | Central Argentine. 10 weeks! 5i+ 205 88,500|— 39,500! 6,50i— 364,260 
2,504,000 4 423,000 | Central Uruguay. . 10 weeks at 8,815i\— 4,342 “s 927|— 32,914 
7,89>,000'+ 127,000 ©. Urug.(Bast. Ext.) 10 weeks) 5 ‘ 2,408\— 656) 24, 2444 — 8.235 
725,000'4+ 362,000 | CO. Urug(West. Ext) 10 weeks) 5 . L030\— 661 . 
2,973,0004+ 916,000 | Cordoba Central . 10 weeks) SS || 8 
702,000 794,000 | Costa Rica........ S weeks\July 18+ 1) 8,258) — 
15,104,000 4,679,000 | Cuban Central ....\16 weeksiSept. 5 + 8 6,966) -- 
101,000 61,000 | Egyptian Delta .- 19 weeks) Aug 10+ 1 4,866! — 
783,000. 3,985,000 | Entre Rios...... 10 weeksiSept. 5 .. | 6,700! — 
1,622,000 ‘227,000 | Gt. West. of Brazil 36 weeks) 5+ 6 6,308) — 
| 15,719,000 1,965,000 | Leopeldina........ 36 weeks) Sit St} 20,450— 
oo. “54,000 | Manila .......... 29 weeks\July 18+ 31 | 8,145) + 
9,970,000. 3,406,000 | Mexican .......... 10 weeksisept. 7|4 28/ §$120,700— 
000. 24,000 | M Uruguay.| 2mnths\August} | .. | 7,470\_= 
6,977,000'4+ 140,000 | Nitrate (2 weeks)..\33 weeks\siay | |. | 13,383;— 
3,000 416,000 | North-West Urug. 2mot&si|August; .. | 0 — 
Ottoman 10 weeksjsept. $ ae, 8,149) — 
Paraguay or 1¢ weeks! 2,570: — 
- li maths\J uly 2a -. (81,906,185 — 
10 weeks! Sept. Ss | by — 
° Aug. 30) —_ 
96,000. “'270,000 | Taltal | 2mnthsiAugust| |. |  16,966— 
445,000 755,000 | United of Havana |10 weeks/Se pt. s + 3 18,096! 
117,000. 19,000 | West of Havana. ./10 weeks! 5,172 — 
697,000— 708,000 | Zafra and Huelva, | 7 mathsiJuly 


128,119,000 91,219,000 102,926,000; + 36900000 + 25, 193,000 
267,327,000 236,476,000 227,073,000) + 30851000 + 40,254,000 


221,000 





July 23, July 15, July 23, Last 
1914. 1914, 1913. Week. Last Year. 
ASsETs, £ £ 7 £ £ 
Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
Silver. 12 140,000 12,066,000 10.793,000+ 74,000 + 1,347,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
IABILITIES. 
Circulation.............. 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,000 
BANK OF ITALY. 
July 31, ; July 20, July 3i, Last Last 
1914. 1914, 1913 Week. Year, 
AssETs. £ a £ 2 2 
Dated eae 2cccccces eoee+ 48,456,000) 48,339,000 49,337,000 + 117,000 — 881,000 
| Inland bills...... seeedene , 20,417,000 17,880,000 18,185,000 + 2,537,000 + 2,234,000 
Foreign bills ...........-| 43,033,000! 3312,000, 2819,000— 279000+ 214,000 
eee 4,601,000 3,127,000 5,447,000 + 1,474,000 4 1,154,000 
Government securities ..| 8,168,000 8,175,000 5,575,000 — 7,000, + 2,593,000 
| LIABILITIES. 

Note circulation ..... +++} 69,204,000 66,445,000 66,765,000 + 2,759,000) + 2,441,000 
Deposits ........--.+-++ -| 8,888,000 8,182,000 8,581,000 + 706.000 + 507,000 
NATIONAL BANK OF BELGIUM. 

Aug.6, July 3, Aug. 7, Last 

ASSETS. 1914. 1914. 1913. Week. Last Year. 

Coin (gold and silver) and £ £ £ £ z£ 
bullion ....... btbewnwas | 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
Other securities ........ 41,380,000 35,483,000 27,835,000 + 7,897,000 + 15,545,000 

LIABILITIES. 

Notes in circulation ....! 51,800,000 44,766,000, 39,460,000 + 7,034,000 + 12,340,000 
Current aceounts........ { 6,283,000 4,969,000 _ 4,666,000 + 1,294,000 + 1,597,000 








NETHERLANDS BANK. 


" pept.. : “Aug. ig. 22, 8 Sept. iy Last 
1914, 1914. 1913. Week. Last Year. 
ASSETS. £ £ £ z z 
Coin and builion—Gold.. 13,517,000 15,510,000 12,359,000 + 7,000 + 1,158,000 
Silver. 131,000 66,000 666,000 + 65,000 — 535,000 


Discounts and advances 26,052,000 26,640,000 12,845,000 — 588,000 + 13,207,000 


37,100,000 36,574,000 25,653,000 + 526,000 + 11,447,000 
2,452,000 2,757,000 


LIABILITIES. 
Notes in circulation .... 
Deposits ......... Seccecce 











\ 


| 








312,000 — 285,003 + 2,140,006 











«Ne Ae elie sie a ete ere a canna 








‘| . | wee 
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‘IMPERIAL BANK OF GERMANY. SWISS NATIONAL BANK. ~~ H 
ran Ee “Aug. 31, | Aug.22,| Aug. 30,; Lest; Ang. St, Aug. 22, Aug. 0, | 
1814. 1916. 1913. | Week. |Last Year. nial = =. 1913. Week en Yo. } 
AssETs. £ re i ioe _& ’ ving ee | M 
lie cainiasiain 714250) 16,489,200] 56.07000 + 1336000 + 2.152000 Seen eee Taees| “aera “EERO Gr3000+ Iams, al | Sep 
SME: nenghusnchronges 14,000,000 + 795 000 — _ 261,00 + “21999” SM > 
Treasury notes.......... 9,158,000, 5,929,000 3,229,000 Discounts and advances. 12,360,000 12,160,000 41453,000 + agp , Mum | the 1 
Discounts and advances. [212 2°7150,000)258.939,000) 52,842,000 +3'811 1000] +189908000 | roses in circulation .... 18098000 17,615,000 11 1g | || eed 
LIABILITIES, : — 4.219. 0 483 : ro 
Notes in circulation. ....,211,744,000|199,998,000| 95.784,000] + 11746000] +115960000 | Pevosite ....-........--- 2767000 514821000 “1.752.000 Tis, + SAS || Ame 
Current accounts........ 122,067 000'1 130,968,000) 30,579,000 —, 921, 000) + 91,488,000 in the above tabies tne Keichsmark 13 converted at |. > _ 85a | |} whic 
———— | at 10d; the Dutch florin at 1s 8d, the Swedish and Dan). Shae De Austrian CRow; men 
The Reichsbank has been relieved of its obligation to convert its notes Norwegian kronor at 18/15 per £, and the franc, lira, and pose ePet hi tte | 
into gold. American currency is reduced into English money at 4s per deme 833 perf - 
| gut 
BANK OF NORWAY. CURRENT RATES. H } aot 
: {or 2 
Ang. 31, Aug 22, Auvg.3l, Last aa The subjoined table shows the rates quoted from day ty dee 
1yl4. 1914. 1913. Week. st Year. — _ 
Agents. ; . . . day during the week : com 
CEE skis iandeunteeeepepn 3,118,000 3,118,000 2,557,000 ad + 561,000 F 1913 
Balance abroad and Last Sat. Mon. T 7 | Frat 
foreign bills............ 1,302,000 1,317,00C 1,783,000-— 5,000— 481,000; _ _ | Fridy on. Tues. Wed. Thur. Prigy = 
Foreign Government se- : that 
Mai chenaaiteadbac 496,000 496,000 504,000 .. = — 8,000] nae, * % a a 
Discounts andloans...... 6,514,000 6,503,000 3,925,000 + 11,000 + 2,589,000 | srsrkat rates of discount” e) 5) 8] bi tis a 
LIABILITIES. ' ’ ; a 
Notes in circulation...... 7,726,000 7,676,000 5,955,900 + 50,000 + 1,71,000| days bankers’ drafts ...... a4) SE 3 St wa 
Deposits at notice veka stel i 154,000 1,258,000 543,000 — 104,000 + 811,000 —aA........... ance a a 4 4 348 Hi 
eam tet badness eooapensdnienta ealietebetee ntti ociens ccieadesnplieemdaaan pmo ely agit tereeeee af ¢ ‘ tt 4 a ‘ ‘ if iy 
EE i Leweeeeeeeseg eee 3 ‘ 4 j 3 
BANK OF RUSSIA. "bet in in 2 2 42 42y 
ss ~~ cD Fortnight (at last Settlement)... 6 6 o . 6 6 ; ; 
ons _— Deposit onc Banks ...... 3 3 3 3 3 3 
&- mas. iscount houses at call......... 3 3 3 3 3 3 
16/29, Aug. 8/21, 16/29, Last _ At notice ........... jhaadeus 3 a |; 
914, | 1914," 1915. Week. Last a ae . ete ik Se Mk SE BE A 
ASSETS, ollowing 3 2 
eee . « 160,749,000 160,632,000 144,069,000 + 117,000 + 16,690,000 cee tears is a comparison of quoted money rates wit 
Balance abroad.......... 11,685,000 11,690,000 18,423,000 — 5,000 — 6,738,000 | Previous weeks :— 
Silver and subsidiary coin 5,856,000 6,041,000 7,463,000— 175,000'— 1,597,000 mes —— ———_—--—_-_. ‘il aa T 
Securities and short loans 72,799,000 72,057,000 49,039,000 + 742,00C + 23,760,000 2 o. | Bank Bill ; Rs. 
Other loans and advances 48,634,000 43,429,000 35,223,000 + 205,000, +.13,411,000 Be | ank bills. Trade Bills.* am 
Securities belonging to $6 |— on —~ a 
TaN ate th 10,957,000 10,921,000 10,433,000 + 36,000 + 524,000 == |3 Months./4 Months.'6 Months. 3 Months. 4 Months. 6 Mou tou 
Miscellaneous .......... 14,353,00C 14.481,000 8,0835,000— 128,000 + 6,270,000 ee =| ails nis . es beg 
Balances due by branches 114. | % | %& % . % % * | 
andtreasuries ........ 27,663,000 36,075,000 o* —8,412,000 + 27,653,000 | June sm | 28 24 24k 238 24 wi 
eee ees enema — “i 11 y 2 3 24 % 2 
352,706,000 360,526,000 272,723,000 —7,620,000 + 79,983,000 | 7™Y ,8--/i8 # | 8 = H8 5 3A s 2 a 8 
LiaBILitiEs. ach aacinenaaease panna 17..\1 | 2h 2 3 24 3ig 3 2 
Notes in circulation .... 243,140,000 241,095,000 152 093,900 + 2,047,000 +91 047,000 24..119 2 | 2% 8) 268 i - 3 3 3 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 .. Se igi et * 7 , 
Deposit and current Aug. 7..| .. “6 is a : 
ACCOUNLS .....-..cce00- 73,846,000 71,514,000 54,681,000 + 2,332,000 + 19,165,000 14../4% (53 5h 5k 54/53 5 ; 
Treasury account ...... 21,946,000 34,126,000 52,572,000 —12i80000 — 30.626,000 21. .\4 5s | 54 | 53 5 pe . a. 
Miscellaneous .......... 8,274,000 8,095,000 5,389,000 + 181,000 + 2,885,000 28..\5 4 | 4% | Me | 44 53 6 5h 6 & 
Balances due to branches Sept. 4..134 | 44 b | 43 1s 5h Ci hCG 
and treasuries ........ sa ie 2,488,000 im — 2,488,000 11..\3 | 3g 2 34 2/32 4/55 6 5h 6 5S 
; — — ——_- ——_-— -— | Wee 
2 a on aque 
se = a — — way mtlitin sins sano — * These rates range from those current on the very best ‘paper to those ad 
on bills for which the Bank rate is usually required, 
q —— FOREIGN RATES OF EXCHANGE ON LONDON. 
Aug. 29, Aug. 22, Aug. 30 Last ee ae. 7S hi Aha 1] Frid 
’ . ’ Rates | | Rates 
1914. 1914, 1913 Week. LastYear. Latest F =| aa | Lontest) Ohne ‘Coase 1 
ASSETS. z£ £ £ F £ Dates. Dates. chanee \ 
OE ccccnaiens mneamines 21,819,000 21,816,000 18,544,000 + 3,000 +3,275,000 |_| change, | __| change.| _ 1 
NE eieeabidiabinta thal 27,437,000 27,422,000 29,985,000 + 15,000 —2,548,000 ’ Ny sesees Sep. 10 Nom. \Ansight! 
Loans and discounts .... 36635000 36,468,000 31,870,000 + 167,000 +4,765,000 | Paris --.+-.|Sep. 1}, None Chega pony ae ae by 
Spanish 4% stock........ 13,777,002 13,777,000 13,777,000 ‘ -“ ane asm -| — 10 1225 | Short. (Italy — 10 26590! » ral 
Treasury bills, obliga- Berlin ‘lo ¢ Nom. » Bio earn — 10 .. sane) inv 
Pe iscietinmenccas 6,000,000 6,000,000 6,000,000. “ DO | — 3 Nom.| 8 days |Valparaiso ..|— 10 734 S0dne) IMM +4, 
ee ; . Ohristiania.,| — 10 18.50 | Short. [Buenos Ayres — 10 4f4 Sine) 
a «+++ 79,887,000 79,925,000 75,375,000— 38,000 +4,512,000 Frankfort ‘| — 4 ‘Montevideo .. ws 1 sine || act 

posits and current aie aon | son = 2 
accounts ............ 22,065,000 21,441,000 17,190,000 + 624,000 +4,875,000 poaaeel 1 a. s unas 3 months! Cee | — 4 Nom. wane) l 
¥ ~ | New York i= 10 4495 | 60 days ens won | u 23 | | F : 

NATIONAL BANK OF DENMARK. Switzerland. — 10 24.50 Short. anghai .... os. = | Tes 
. . alieicelbiahaetdaat ‘e All nominal. In 
| Aug. 51, | July 3i, | Aug. 30, Last | 
i = — 1913. Month. |Gast Year FOREIGN ong h hief bl a 
ASSETs. £ £ £ n the chile contineo i 
Coin and bullion ........ 4,159,000, 4,352,000 4,155,000 — 202,000 — 5,000 The current discount quotations ' I 
Loans and discounts ....| 8,175,000, 6,197,000, 4,816,000 + 1,978,000|+ 3,359,000 | Cities are as follows:— in 
Balance abroad ........ 1,396,000 786,000, 1,111,000+ 610,000}+ 285,000 Open Market || | 
GROUSE oc ccccveccces | 587,000; 587,000 511,000 é< i+ 76,000 -Bank Rate~ Market. Bank Rate~ ; I 
LIABILITIES. | Changed. % % Changed % I a 
Circulation -_.......... | 10,788,000; 8,693,000 8,036,000 + 2,095,000|+ 2,752,000 | Paris ........ Aug. 20,'14.. ee: se Zurich and 
Deposits and current e Berlin ...... Aug. 3, '14..6 o- -- Swiss Bank 5 i 
accounts .............. 656,000, 943,000 238,000 — 287,000) + 418,000 | Hamburg.... Aug. 3, '14..6 .. -- places...... Sep.10, ae Be “ 
= . ore = fen ars Frankfort .. Aug. 3, 14... G ee <- a. a 7 * ‘ | 
oe A 14..5 oe. -- Madrid .....- 8 
NEW YORK ASSOCIATED BANKS. Bee. Ane. 31k. Tce 1, | Lelsbom <2...e dan 15,146. So 
: : Vienna ...... Aug. 3, '14.. 8 .. .. | Stockholm .. July3l, = ha 
Sep. 5, Aug. 29, Sep. 5,, Last Rome........ May 9, '14..5 «. -- Christiania .. Aug.20,) ae: ] 
— —_ 1915. ——. Last Year. | Turin........ May 9, °14.. 5 oe. -- Copenhagen. Aug.12,'14.. © 
Acunes, 4 £ Genoa ...... May9,'l4..5 .. -- i 
Bpecke ...- -cescceserees 63,218,000 63,588,000 67,105,000: — 370,000 — 3,887,000 ions are:— i 
Legal tenders .......... 14,984,000 15,248,000 15,788,000 — 264,000— 804,000 At other centres the latest recorded quotation «| 
Loans and discounts .... 427,592,000 $25,534,000 393,655,000 + 1,858,000 + 33,759,000 5 | 
LiaBiLitiss. Calcutta, Bank mit..-.errrrrrrs 5 | 
eee. an .., 22,872,000 20,632,000 8,991,000 + 2,240,000 + 13,881,000 | New Yerk (call money) ........ 6-8 Bombay, Bank min. «-++++++*** . 
Net posi inc. U. 

Government Boece ._ 380,478,000 380,540,000 362,977,000 — 62,000 + 17,501,000 N i 
Reserve (Specie & Notes) sopoecon i am a 82,893,000 — 636,000 — 4,693,000 GOLD MOV — be Bank sinc! i 
Legal reserve .......... 82,089,000 18, 537,000 : the 3 
Excess actual reserve ... *7,426,000 °6,772,000 804,000 + 654/000 — : Sa The foreign movements of gold to and from i 

$e —__..._. | Jast week have been as follows :— j 

* Defic it. » RAWALA. i : 

ARRIVALS, a WITHD i 

BANK OF SWEDEN. MEO. “TE cnc cess sarees | 

e UB: CGR <cos ¥ f 

ee | ah ae | See Tues, Bara.eness.-=> 73000 | 

e . ‘ eek. Last Vv ‘ *f eee eee enne , { 

Assets. ieee : i sii é | Wed., Bars.......... anaes j 

Gold ....ccccceces ecéeess , + 2000+ 34,000) Thurs., Bars.......... 1 i 

oo fe "'U.3. coin "151.000 | Wed., H.M. Treasury | 

5 anion wie Speiee 3,373,000 2926,000 3,996,000+ 447,000— 623,000 Fri Rare ~. 11.000 | (currency note i 

w an j > Deeeeereeeee , ' jou : 

Government securities 144,000 144,000 1,264,000 1,120,000 U.S. coin .... 124,000 redempt » sn 

Sees loans ....| 9,059,000 9,336,000 17,343,000 — 277,000 + » i 716,000 Net efflux........ 1,334,000 account) +> —I 

ABILITIES. : 

Notes in circulation .... 15,678,000 15,032,000 11,975,000 + 646,000 + 3,703,000 30000) 
Deposits at notice 3,554,000 3,904,000 2,562,000— 350,000+ 992,000 3,000,000 
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SILVBE. GOLD POINTS. 
Messrs Samuel Montagu and Co. write as follows on | The following are the standards for gold points of the 


| ceotember roth respecting the silver market :—“ The tone of principal gold exchanges :— 
ot atl has somewhat improved. The cause has been a | ee ae asus | ae ee ae Seana: 
th * . | . 06— i s9— ’ for u 
y section in the amount of supplies coming forward from | 2%— Par 20.43—Par _— 4867—Dar — 


America rather than an increase in the urgency of demand, | 1 p- mille agst us| 20.33—6 p. mille agstas 4.827—8 per mille agst us 


which continues to be confined principally to the require- LATEST EXCHANGES 
nents of coinage. No business has been reported in forward | phe Jatest exchanges are :— 7 
yer, With regard to the trade demand, we hear on expert | Prench cheque” exchange . . Nominal 

juthority that ‘ silver is practically a drug in the market, and | German short exchange .. .. Nominal. 

cotil shipping freights are again more normal, we do not look | New York ‘‘ cable transfers". .4-98—99, nominal. 
for a stir among the silversmiths.’ ‘The total import of silver 
ince the beginning of the year Is only 60,420,385 0zs, as CRUSHING RETURNS. 


compared with 79,501,836 0zs during the similar months of | For last calendar month, except wh 
- A shipment of £28,000 has been reported from San | - ( : P ere otherwise stated.) 






































| *teeeeee 1004 Ca 
On Deman > Se ble... sees 1003 | W. Abbott and Son ....| Payment of preference dividend postponed. 
i d.. Par, | oat On Demand... 100 Wolseley Sheep-Shear- sane — oe 
i 
984 


GD -éénven 99§ ing Machine ......| No final dividend. 


Winnipeg Paint and 
60 djs ...... 993 GE ovcecenssesese No preference dividend 





IQhy . . . | 
Francisco to Hongkong. The quotation to-day is 1d higher one Gold Recovered. 
than that fixed a week ago. (P) 
. : : ° .; o 
The movements in the spot and forward pricesof bar silver MINE, | Sa is Preme 
from day to day during the week have been as follows :— Mi.) 65 | <i. <5 Total. | Value, 
Cash, Two Months, oF oF 
d a | — — —— 
Sept eeeeeeeee e* 3 eeee ee | Oe. Oss. Os 
eps —— ene oa | AkokO 2.4... .scceseess 168; .. ee ee 144 - 
= eect eee seer eee eeeeee 7 eeee ee Alaska Mexican Gold 
” BS Kccoccceeesecceeseeooe 2445 eee ** | NE én cei 6s da takedes | 18,803 347 $17,537 $20,784 $38,321 P)$15,884 | 
| Alaska Treadwell Gold i] 
10 24 a (July) | anal sis: 81,340 1,813 $115,543, $115,565, $227,108 ( P) $133740 || 
9 eeeeeresessereeeseseee ; esee ** | Alaska Initec Gold 1} 
= Sbdccntsovcncscanestens © BBB cece oe ‘ (uly) 55 cheauemnnaia 37.954. 911 $90,960 $34,797 $75,757 (P)$16,348 || 
| Antelope ‘tusdaceees 4.081 e : oe £9,926] 3.355 II 
INDIA COUNCIL BILLS. | Ashanti Goldfields....../ 9,517, .. 9,019)(V) 38.311 |} 
: : Associated G.M. o , ),95 ’, 12.768 |} 
The India Council on Wednesday offered for tender | j;) a) * « 2 ean 
Rs.1,000,000 in remittances on India, and the applications | Barramia Mining and 
amounted to Rs.300,000 at 1s 33$d and 1s 3 31-32d. The] posnn nt) base 7 £12551) 3.156 - 7 
roe ; - ; SFOOMASSIC «2... .60eeee| FIDE . 12,55 £5,156 \ 5.707 | 
following statement gives the result of the sales from the | Bullfinch Proprietary ..| 6463. es, £8,956(P) 3,256 | 
beginning of the current financial year :— Cam and Moter .. .....| 1300) “° V) 16,210 
Rs £ | Golden Horseshoe...... | 25,056 Js ad 8.243(P) 6,034 1} 
April 1, 1913, to April 1, 1914 ........... . 422,619 009... 28,305,827 | OTN —s = 1} 
7 ae = e ce sankeoe 7 Ke I 4. 50 || 
April 1, 1914, to September 2, 1914 ...... 53,688,332 .... 3,583,170 ee. ee 
Week ending September 9, 1914 ........ 158,000 10,510 ain an dee —_ “ V) 49,972 || 
" cove Gres all Consoli- 
Tota a OE cernccrennacs:| OI vy tare || 
MUN tihebowesindis caenteiuesdceen 53,846,3 eee 1595,680 es (Nias a ces ss a nner 
Allotments since last week :— | wet , | 
; Rs. IT 19,700 .. 7 7,328 1} 
Friday (Sept. 4) .. 12,000 in bills on Caloutta .............. At ls 5#4d, Jibutil, Anantipur (July ~ ley 2.513 1 
: ai in full Lake View and Star....| 18,626 .. £21,388 P) 3,399 | 
ee 16,000 in bills on Madras.......... ...-- At Is 334d, Lonely Reef Geasdecct Gn .« £16,800(P) 8,300 
ed . ; . in full Mountain Queen..... : 3.141 906 Vv 2465 I 
Wednesday ee 20,000 in biils on Calcutta ........ sakhes Atls3éid, | Mysore (July) ....... ne V) 75,637 i 
in full. No. 2 South Gt. Easte 
" --++» 100,000 in bills on Madras ....... . At 1s 3480, Gold aa eccee * ae 1,330, 1,100 373 £390 
" : in full. Nundydroog............' 7,600) 8.054 6,019 62 6,644 | 
170,000 in transfers on Calcutta .......... At ls 3#4d, Nundydroog (July)...... nd . ‘ a< V) 25,189 | 
seal ao in full. Oroya Links............ 12,500} .. a ad £12,629(P) 1,917 | 
Friday s+-eee 33,500 in bills on Calcutta .............. At ls 34d. Phiippine Dredges.... ewe 810 ae 
The amount to be offered next week will be Rs.1.000,000. one —_ oe ay - - ») 10 ] 
; = following are the details regarding a sale on Thursday | _ Meekathana, W.A. 4,170)... -< -- | ABOU) 382 | 
by the Government of India of sterling bills and telegraphic | S'06Garay v7 2" | Y) ma 
we ry payable in London at the India Office :—Tenders | Talisman Consolidated 4,280, .. | <i £21,550|(P) 11,827 
~ ed £1,000,000. Total amount tendered, bills, £310,000; | T1478", Mining and : 
t ‘ . " - > 4 ore IT ncwenns ** y) 5 
oe transfers, £50,000; the whole of which was | Tomboy Gola... .... et ial _ t {Pye e000 | 
Ccepted. saree & Rhodesian ; 
‘ ~ ; : SN < wcesdunecas 1,800 .. ‘ ia iV) 5,200 
Stat Gi LD STANDARD RESERVE. Vogelstruis Estates ....| 13,170) 14,645 2,096 1,264 3,360 , - 
ement showing the form in which the balance of the | “*™4erer (Selukwe) 
—— was held on August 31, Igl4:— NDR <cdin dic ectunas a a ax P) 1.981 
» India— , ——— 
Gold £ 
Asa book credit... Se na POSTPONED DIVIDEND PAYMENTS. 
In England— ——==e 397,160). The following table shows the various companies that have 
Held with Ce: issued announcements postponing or cancelling their dividend 
— balances at the Bank of payments :- 
Gold deposited at the Bank <smeaneee* 1,129,635 ae ee a, re oe ee 
British and Colon = ° ingland . 3,700,000 Name of Company Description of Dividends to be Postponed 
ties, Co sehen a Beouri- : : or Cancelled 
8, Corporation of London Bonds —a Stores § Cimetecenstmret ————=- = 
a anol; y hg 
Fore pen Water Board bills Festieien toner .... | No interim dividends. 
British ‘d _~ on i [arch 31, 1914) .... 13,560,817 Grand Trunk. ........ No dividend on first or second preference stocks 
=a aD Colonial Government Securi- Ottoman (Smyrna to Half-yearly accounts show balance of £938,645 avail- 
ies and Birmingham Corporati Aidin) ........ oe able for dividend, but, owing to war and con- 
bills since purchased rporation sequent unsettlement, the whole of this is to be 
urchased (cost price) .. 949.898 ities carried forward. 
Stratford-on-Avon and 
19,340,550 Midiand Junction 
—___oo Railway .....-+.| No interim dividend } 
W 25,737,549 | Other Companies. ate 
India Offic — aa Bapock, Accountant General eee Cor- | W — = a. dividend No. 26 were posted 
la Office, Septembe : sseeee--e+| On September 10. 
P ier II, Igi4. ee eer Final dividends of 50 %, on ordinary and deferred 
shares to be paid by instalments, the first imme 
EXCHANGES. : _ diately, and the second at the directors’ discretion. 
— Sourn Arnica, Dene Steam Shipping a of 4 per cent. for the year, payable at the 
on on §.A. ‘ CO davecterce: sea irectors’ discretion. 
Bight Webéecsece ? dis. | 8.A. on London. Edinburgh Collieries ..| No interim dividend on preference shares, 
30 days pe coe ig % Gis, Sight eccccccccccccs % ais Edward Lloyd ........ No interim dividend on ordinary shares. 
60 Pe eeeeeces l ” ” 30 days ee ‘a ' Hardy Patent Pick Co. | No dividend 
| 90 HM Seeecesccece 1g » | 60 eeccccecs see Klanang Produce Co... | The interim dividend of 15 %, which was postponed, 
i} MN Peteccoseces 23 _ | 90 ” ee eesesecces oo is to be paid. 
2 © ‘deena 3 ea 4 @ e80eeseeeses in Mansell, Hunt, Catty! No interim dividend on preference and ordinary 
*teeee + 2 Pr and Os ereecee 1 I shares. 
AUSTRALI ‘emier (Transvaal), Dividend on deferred shares, which was postponed, 
Bay! London on Australia. a Diamond ...... cece has been paid. 
i] ng, Selling Laiis ustralia on London. Read Brothers ........ Interim dividends on ordinary and preference shares‘ 
i} ee » Buying. 7 ’ which were postponed, will be paid on Sept. 30. 
Cable Selling. Rio City Improvements | No interim dividend. 
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DIVIDEND ANNOUNCEMENTS. 
(Rate 


Interim 


THE ECONOMIST. 


per Annum, except whe 


% or stated in Cash 


Last | 
| Year. | 


Banks. 
Australian Deposit and 
Mortgage Bank 
Pref., and Ord.) 
Banco Espanol del Rio de la 


Bank of Australasia 
British Bank of 
America 
Chartered Bank of 
Australia, and China.... 
Commercial Banking 
Sydney 
Ionian Bank 
Mercantile Bank of India,) 
"A" end “B” | 
Molson’s Bank, Montreal .. 
National Bank ‘of India ... 
Northern Banking 
Shares .... 
Do “B” 
Northern Banking Co. ...... 
Ulster Bank 
Yokohama Specie Bank 
Insurance. 
Scottish Insurance Cougeee-| 


Kern River Oilfields of! 
California 
Tea and Rubber. 
Consolidated Malay Rubber'| 1 
Ederapolla Tea 
Harpenden (Selangor) 2nd! 
quarterly interim ! 
Highland Tea 
Kampong Kuantan Rubber.. 
Kelani Valley Tea .... 
Mount Vernon (Ceylon) Tea| 
Pelmadulla Rubber 
Riverside (Selangor) 
Scottish Ceylon Tea 
St George Rubber 
Sungei Salak Rubber 
Railways. 
Horncastle Railway 
Mining. 
Ferreira Deep 
Kalgurli Gold Mines........) 
Utah Copper Co. 
Other Companies. 
Ackworth,Featherstone, &c., 


Birmingham Canal Naviga | 
tions 
B. Laporte, Ord. and Def. .. 
British Electric Transformer! 
B. Vickerman aid Sons .. 
Chamberlain, King, 
Jones, Ord. 
Chino Copper Co. .......... | 
Daimellington Iron } 
Davis and Timmins ....... j 
Dumbarton Burgh andi 
County Tramways...... 
Eastern Extension, Austra-) 
lasia, and China Tele- 
graph . 
Eastern Telegraph, Ord.... 
Elliott's Metal 
Farnworth and Kearsley) 
me, a St ock 
Do *B"' and “D” Stock} 
Fernhill Collieries. Ord 
Haig and Haig 
House Property and Inve st-| 
ment Co. 
Ibbotson Sros 
James H. Webb and Co. ... 
J.and P Coats, Ord 
Do Preferred Ord 
John Milligen and Co. .... 
Leamington Priors Gas, 
‘A ee 
Do “ B” Shares i 
BO GB? GRMNG ss cckcccers 
Leyland and Birmingham| 
Rubber Co.. 
Liverpool Exchange 
Liverpool! Reversionary Co.. 
Lothian Coal 
Manila Electric 
and Lighting 
Martinez, Gassict. and Co. 
Melbourne Tramway and| 
Omnibus Co .... a 
Muirhead and Wille ocks 
Oxford Electric 
Page and Overton's Brew ery, 
Ord. 
| Palace Theatre 
Penarth Pontoon Slipway, 
and Ship Repairing ... .| 
Powell Duffryn Steam Coal, 
Ged..... 
Queen Anne Residential! 
Mansions, Pref. ........ 
Do Pref. (arrears) | 
Sheppey OI cinch ee oh | 
Singleton and Cole 
Spratt’s Patent (America) ..| 
Staffordshire and Worcester-| 
shire Canal .. 
Steel Co. of Scotland 
Swift and Co. (U.8.A.)......! 
Swindon United Gas. 


Railroad| 


ae oes . 


14 
‘5 
8 


+. % en 


sé 
a ree 


2SSa 
tos 


} 
| 
i 
| 
| 


| 


| 
| 


\2s 6d ps. Quarter 


1} % |Quarter 


Quar/ter 


ns ter 


3 
| 2s p.s. 


Final. 


. lquarter| 


iF 
- 


| 0 cents Bs. 


th 
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DIVIDEND ANNOUNCEMENTS, Continue, 


ee 


Rate % per Annum, ¢ exce 
. t 
marked % or stated a ach 


Company, “ry ae 

{aterm _ Final 

Other Companies. 

Tierra del Fuego Develop- 
ment 


| 
Investment Me 
William Jeseop and Sons .. 5 | 


Witbank Colliery 
Woking District Gas, A’’| 


United Electric Car Co., | 3 


_Preston 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The follow: 
the month of August have been received, and 
profits, where stated, for the two previous months are added {, 


purposes of comparison. The profits in many Cases, it must be 
understood, are merely estimated :— 


ado Yield. 


June. | July. Aug. | June. 


a 
Profit, 


| July 
tf anes 


Ozs. Ozs. | Ozs, | 
Aurora West United.... 4,171 4,354 = ‘ : 


Bantjes Consolidated 6,194 70% | |. 4.915 | 
Barrett t £940 


5, 300 Su 
Brakpan Mines 17, 640 |£78,110e! | £76,788 | 
City and Suburban..........| 11, ‘9 | 1 sei. 
City Deep 19,122 19,109 | 
Consolidated Langlaagte ..| 15,758 .. | 27,807 | 
Consolidated Main Reef....| 9,153 | 9,238 | | 13/934 
Crown Mines 62.934 | 64,673 |. | 108, 045 
Durban Roodepoort........; 3,533 + a ade 3,080 | 
Durban Roodepoort Deep . 9,411 9115) .. 7,854 | 
East Rand Proprietary 54,818 | 57,355 | 56,592 | 73,892 
Ferreira Deep . 25,104 | 25,476 54,470 | 
DEINE senapecsssveseese ° £30/5090) £35,3550) £59, 18ie| 8,18) | 
Geldenhuis Deep . sel 7,492 | . 13,862 | 
Ginsberg es - oe «6FlCUBS 
Glencairn Main Reef 3,708 “ [oss | ae 
Glynn’s Lydenburg ........| 2,091 ud | 4,977 | 
Heriot... ccccccosccccce eieee sa 10,990 | 
Knight Central .. -- | 603) 
Knight's Dee ; 12,446 | 
Langl 677 | | = 
Luipaar = 4,178 
Main Reef West 6,207 6, | 5,055 | 
May Consolidated 535 | 
Meyer and Charlton .. 9 | oan 
Modderfontein B. .......--- 35,435 | 
New Goch ..... Ss deererecese 10,689 | 
New Kleinfontein . 23.079 | 
New Modderfontein 58,291 
New Primrose es 584 - a 12,410 | 
New Rietfontein ae: Ba 864 
New Unified Main Reet ese B ‘ | 5,273 | 
Nigel .....ccesee e6esesseces \ t | 2. | 2388 | 
Nourse Mines 16,566 | 16,527| °° | 20612 
Princess Estate and Gold ..' £27,747v/ £29, 0390) | £29, E120) 2,520 
Randfontein Central........| 58,077 | 60876 | 60, 552 | 70,250 | 
Robinson | 19,655 | 19,965 44,301 | 
Robinson Deep .. 16,368 | 17,282 2. 28,578 
Roodepoort United M.R....) 6,759 6,842 .- | 5050 
Rose Deep..... Soevece ee-s++| 18,179 | 17,535 .. | 24,247 
Sheba .......++6 occcccccess | 3,285} 3,096 | 4,005 | 
Simmer Deep ........- eoe++| 10,158 | 11,182 i 4,505 | 


20,066 | 20,528 | 20.257 





5,797 | 
Simmer and Jack .... | 14,504 | 14,897 .. | 24,862 | 27,119 | 
Seep te. Estate | inaas | rT oe 13568 | 
T states .... cn | 
ante i. | 21, 249 | 21,907 | 
| 36,662 | 38,057 | 
0.93 | | 


3698 a | ‘8 oa | 
25,347 | 25,648 | 


11,851 | 11,990 
16617 


| 17,755 | 18,228 
13,269| 

| ‘| aT'968 _— 

“| 13,426 | 13,174 | aista2 | 20,200) 2: 

9,778 | 9,634 | | 14,000 15,008 | 

1,084! 1,007! 10 |_ Tol t 


t “Return not yet received. 


WEST AFRICAN GOLD OUTPUT.—The following 

monthly figures since January, Ig1I :— 

1911. 1912. 

Month. £ £ 

January ...... 66,107 107,262 
February . 63,081 102,270 
March ......... 67,673 111,376 
April .. 70,880 114,796 
May...... 96,409 115,678 
June .. 92,174 114,697 
July..... 91,955 127,800 
August 103,753 136,407 
September . 109,039 142,397 
October . 109,503 142,414 
November . 99,299 157,700 
December ...... 99,569 144,382 


1,069,442 .. 1,497,179 


Van Ryn Deep.......-+++++- 
Village Deer . cosceue 
Village Main Reet . 

West Rand Consolidated 
Witwatersrand (Knight's) . 
Witwatersrand Deep 
Wolhuter .......0+-. eeecers 
Worcester 


table gives the 


144,262 
137,038 
150,060 
146,220 
142,617 
125,764 
132,936 
126,090 
132,394 
137,153 
132,694 
127,472 
———— 


1,634,700 





WINg returns {or | 
the output ang 


i 
4,086 | 4518 | 4539 || 


ss ieo | ogois | ahs | 
35,558 | 0m | 


1913. 1 | | 
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| Cash c on. 


STATEMENT OF BANK ACCOUNTS. | 
The following statement shows the position at the end of August of banks which issue statements || 


| Advances, Loans, 


Liabili-| Deposit i Cash | at 
ties to and Cur- | Miscel- | Toran me pr Call and’ Invest- Discounts, &c. | Miscel- | Toran 
Share- rent Ac- | laneous. | nals a . f Short | ments. | ——'laneous.’ AssErs 
holders. counts, &. — | E @nk OF | Notice. Loans. (Discounts 
ng., &. 
| £ £ £ l £ £ £ £ 4 
‘anitel and Counties 2 650,000 42,504,578) 1,985,133) 46,839,711) 9,270,209\5.318,616 5,261,090 23,955,592 3,034,213 46,839.71 1| 
| Uap 8,608,672 110,694,614) 3,944,954/123,248,240'20,104,056/9,581,923, 13114559)\59048408 | 14,582,326'6,816,968 123248240 


ecoesoooeree® 


Hr 48.-Westn 2,550,000 23,907,108) 
| [204 city & Midland 8,780,793 112,347,661 


674 600) 26,231,708) 4,127,865|3,321,315 4,055,961 11442699 | 
6,344, ae 127,475, 005) 24,445, 419 11148650 10651684 61005163 | 11,215,6369,008,471 127473003 


2,609,268) 674,600 26,251.708 











ty and 
| caine ge . «++ 8 229,244 94,360,173 10,049, 569) 112,638. 986 20,591,811) 10419509 9,928,271 43443414 | 20,096,868'8,159,113 112638986 
: London Joint Stock. . 4,095,000, 36,080,17*| 2,883, 561| 43,058,737) 6,746.817|5,609,719)7,496,142 23,206,059 : 43,058,737 
|Sasoal sapenweus 1,963,934 14,419,433) 1,628,529 18,01: 896; 2,049,751|3,001,161) 1,767,486 3,264,372 7,929,125 18,011,896 
Provincial 
| a7 England. . 5 000,000 71,989,473; 906,201) 77,895,674 14,645,325! 4,714,174 15379277 43,156,898 ; 77,895,674 
| Base vecceccccccecs 4,795,315 48,339,307; 3,610,743; 56,745,365 8,582,411/8,228,982 8,965,235 26,609,831 4 357, 906,56,745,365 
| ini ndon and | 
~— “6 ebcedese 4,704,786 46,966,607| 5,939,014) 57,610,407/11,723,882/7,112,168'6,866,294) 24,983,086 6,924,977 57,610,407 
—————————————————————————— =z 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
——eeeEeE Net | 
| | Profit | Appropriation. Corresponding 
Balance| After Amount _ —__—_——|Period Last Year 
Period from | Pay- | Avail- Dividend. Carried tol —_—_—_—_—_—______ 
Company. Ending. | Last | ment of) able for |_____-_--___—- | pave. | Balance 
Account.| Deben- | | Distri- Ordinary. | Prefce. pr recia-|Forward Divi- 
| ture | bution. el ae - &o. | Profit. | dend. 
Interest. a Rate. |Amount. Amount. ieeitios 
— ae - | « 2 7a to i. a 
| Bank of British N. America ..| May 30* 22, 282 73,053, 95,335 4 40,000 a 6,514; 48,821, 68,666 4 
National Bank of India......| June 30* 78,625, 131,783, 210,408 12 60,000: .. | aon 150,408 134,316 .. 
Canals and Docks. 
| Leeds and Liverpool Canal ..| June 30° 5,652 9,000 14,653 .. 1,985) 4,500 8,160; 11,188 
| Iron, Coal, and Steel. 
| Steel Co. of Scotland ........ July 16 20,434| 34,120 54,554 5 23,513 10,000, 21,041 78475 10 
Tea, Rubber, &c, 
‘Leyland and Birmingham 
] TD ‘nppgiebensentins | June 30 16,593; 34,881 51,474 74 20,119; 1,927) 5,000| 24,428 30,176 74 
j Other Companies. 
| Calico Printers’ Association ..| June 30 6,067, 105,511 111,578 es - | 150,805|Dr. 43,945 4,721, 374,677 33 
United Electric Car, Preston. .!| June 30 1, 569) _ 16, 095 17,654 5 7,500) 6,000! 2,000 2,154 16,761 5 


GOVERNMENT STOCKS, &c. 
VANCOUVER DRAINAGE BOARD 44 PER CENT. STOCK.—The 


Commissioners of Inland Revenue have entered into an agreement 
with the Vancouver and Districts Joint Sewerage and Drainage 

Board for the composition of the stamp duties payable on tranfers 
den issue of £500,000 4% per cent. Guaranteed stock, in accord- 
ance wi th the provisions contained in Section 115 of the Stamp 
Act, 1891 
exempt from stamp duty. 


BANKING COMPANIES. 


une 30th last s 
and doubtful debts, amount to £131,7 782, and adding £78,625 
crought forward the available total is f210,407. The directors 
vave declared an interim dividend at the rate of 12 per cent. per 
annum, iree of income-tax, amounting to £60,000, 


valance of {150,407 to be carried forward. 
appears to be er 


On a restricted sca] 


Indian business 


, after the sudden dislocation caused by the 
outbreak of w: ar in Europe. In the existing circumstances, the 
directors consider it prudent to declare only a moderate dividend 
and to carry a large amount forward. 


leaving a} 


_, Half- year 





there has been transferred to reserve account £5,000. The directors 


| recommend a final dividend at the rate of 10 per cent. per annum 


on the ordinary shares, free of income-tax, making with the interim 
dividend 74 per cent. for the year, carrying forward / 24,427. 


STEEL COMPANY OF SCOTLAND.—The report for the year 


| ended July 16th last states that the net profit for the year, after 


Transfers executed on or after July 1, 1914, are } 


writing off special expenditure of £20,976, providing for interest 
and all other charges and for depreciation of collieries and of Hall- 
side dwelling-houses, amounts to £41,145 After deducting from 
this sum £1,025 disbursed for capital duty, &c., relative to the 


| proposed issue of preference shares, together with {6,000 paid to 


oe ally returning to normal conditions, although | 


YOKOHAMA SPECIE BANK, LIMITED —At the half-yearly meet- | 


in 

= in Yokohama on the roth inst. a dividend of 12 per cent. 

7 000 ye 6 declared for the six months ending June 3oth last, 

forward, yen being placed to reserve, and 1,315,000 yen carried 
MISCELLANEOUS COMPANIES. 


a AMERICAN TOBACCO.—The directors have decided to 
interim dividend of 24 per cent in respect of the year 


| 
| 
j 


‘913-14 on the ordi 
earnings > 2 inary shares, free of British income-tax. The | 
a factory. by uty & larger dividend and business continues to be | 


it the d 
national affair rs th 
aso been d deci ded 
Preference s} hares, 
a. 


© company should conserve its resources. 
to pay the half-yearly dividend due on the old 


Upon the a amounting to 6d per share, less British income- 
tt 


ite lew preference shares (fully paid on allotment) a | 
d of 6.4 6d ly share will be paid, and upon the new | 


d by imstalments) a dividend of 4.837d per | facilitate business, both with respect t 


| Dreferen . 
rence sh hares ns 


Share Wi ll " 
UBYLa be paid on \ Sees 30th, both less British income-tax. 
ND AND B 


ended June 30th last 


£43,899, to which hac tates that the trading profit for the year was 


iE £16 6 5a, making t as to be added the balance brought forward of | 
Depreciation, reserve for dis- | 


gether (60,492. 
doubtful debts, directors’ and departmental | 


‘rectors feel that in the present state of inter- | 
It has |} 


on have absorbed £9,018, leaving £51,474, and | ward positions. 





ee 


_ NATIONAL | the Frodipngham 
A Pen Se oaeaeten for the bee (“rend wee | company’s contribution towards initial expenses in connection with 
2 .OSS FECES, SENET PLOVERDS SS Ge Dae | che Appleby Iron Company, Limited—and adding the balance of 


| scriptions, 


IRMINGHAM RUBBER.—The report for the year | 


Iron and Steel Company, Limited—the 


{£20,443 from previous year, there is available for disposal £54,553 
The directors have piaced {10,000 to the credit of reserve fund, 
and from the balance of £44,553 they recommend that £23,512 be 
appropriated to the payment of a dividend at the rate of 5 per cent 
per annum, less income-tax, payable on September 21st, and that 
the balance of £21,040 be carried forward. The company have 
now acquired 50,000 shares of the Appleby Iron Cor npany 
Limited, of £1 each, fully paid, and 125,000 shares of {1 each on 
which the sum of 6d per share has been paid. 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday on 


& 


As regards spot movements in breadstuffs during the wee 
being a decided tendency on the part of consume 

the much higher level of prices imposed recently. A 
cession had to be made 


pause at 
lig rht ¢ on 


in the price of wheat in ro r to 


} 


» native and imported de- 


weakness governing the 


partook of a hand-to-mouth 


but flour did not show the 
raw product, though demand 
character. Feeding stuffs disclosed a steady 
most cases, however, being maize, 


range of values in 
{ r which 
in for- 


an exception, 
lower rates were quoted under the influence of weakness 
English whites ranged 


Of wheat, up to 438, 


} 
quiet and rather featureless state of affairs predominated, the re 
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and reds 42s per qr, of 504 lbs, delivered up. No. 1 Northern COMPARATIVE 
Manitoba, 49s, ex ship, No. 2 being rendered nominal in the The following is a cee. OF GRAIN, 
g the ¢ 


absence of supplies. Choice white Karachi, 46s; Australian, | the Average Price of British Cor JUANtities sol ani | 


, : n (Imperial and} 
478 6d; and No. 2 hard winter, 44s—all landed terms. Of | weeks ended September 5, 1914, and re the —— ge the si | 
flour, No. 1 town households quoted 37s, delivered in country | In each of the years from 19:3 to Ig10 €sponding Week | 








patents, ranging from 33s upwards as to quality, with whites | 


- E QUANTITIES SoLp, 
32s upwards, both ex rail. American first spring patents, 37s . stale ci 


{ > i 
chalcites dated | AVERAGE Prices, 
. 


Barley. | Oats, 








to 40s; Australian, 37s to 40s; Canadian patents, 35s to 37s, Wheat. | Wheat, Barley. | Oa, 
landed. The floating and forward shipment section for wheat 1914 qrs bsh | ars bsh ars beh <a oo 
failed to show any improvement, and prices are lower on the | Sept. 5..| 81,937 0 | 42,361 9 | 57,716 0 5) wel £4} 
: i Se g Aug. 29 | 76140 © | 18317 7 | 471988 7 | i > 6) Bs 
week, though closing steadily. Buyers naturally adopted 22..| 36,475 0 5.616 0 | 23012 3 ze) SS] ws 
cautious méasures in face of increased pressure to sell on the . van : 4 : | 3.797 1 40 3 =* . 3 
part of American shippers, while the Bureau report being con- | July 1..| 12966 4 376 2 oan : | . ; . : | 19} 

ite satisfz 7, exercis influence. — | Bs 
sidered quite satisfactory, exercised a baneful i 1913 ......| 65,029 0 | 23,858 2 shane : is ani 
Prospects for the coming crop in the Argentine are favourable, | 1912 ......] 21 5 2,359 6 | 4,635 0 5 1 29 7 | Wes} 
and the same may be said of the outlook in Australia, with the oor a he "trae : an ; ‘Sun ; 31 10 2 4 | : ; 
exception of South Australia, where further rain is needed. : 1 an 33! 13} 


South Australian, off coast, was offered at 49s 6d; choice white —>=E__ | 
Karachi, September-October, 47s. Parcels of No. 2 hard winter, 
afloat, sold, 41s 6d to 41s. Maize easier in forward positions, 
both parcels and cargoes, and only limited trading ensued. A 
cargo River Plate, expected finished loading, sold, 27s 6d; a 
cargo Galatz-Foxanian passed the Dardanelles, 32s 6d; and a 
part cargo ditto, August 21st, also at 32s 6d. La Plata parcels, 
September-October, sold down to 26s 3d; and October-November 
to 263 3d. There were really no definite offers of Russian 
barley to arrive. On spot business was done at 26s 6d, ex 
store terms, Glasgow. Of other qualities, Canadian sold, 27s, 
ex store. Spot maize quoted nominally 30s for La Plata, good 
merchantable quality; Odessa, 32s; and Cinquantina, 33s, all 
landed terms. Oats met with quiet support, and rates eased. 
La Plata, 27s 6d to 28s 6d, as to quality; Canadian, 32s, both 
landed. English black range from 28s 6d to 30s; and whites, 
28s to 29s. There was not much disposition, however, to handle 
forward positions. 





THE IRON AND COAL TRADES. 





The pig-iron market, though still very qui 
some signs of improvement during the week. Home consumers 
have purchased little or nothing beyond their immediate needs 
but the finished branches of the industry have become more || 
active than of late. The mine peril in the North Sea has o . 
tinued to discourage shippers, but in spite of this export trade || 
has been better than during the previous week. The stocks in |} 
the public stores have continued to increase, and are m 
5,000 tons greater than at the end of August. Friday’s Glas. | 
gow prices are as follows :—Cleveland buyers, sos 11d cash 
51s 25d one month; sellers 2d more. Market steady, smal] 
business, turnover about soo tons. : 


JW SOMe |) 


The resumption of normal conditions in the coal industry 
proceeds very slowly. The export trade is still hampered by 
the paralysis of international financial operations and by the 
dangers to navigation in the North Sea, while the militar 
use of the railways interferes seriously with inland business 
In Newcastle and district the position shows little or no im 
provement, and the pits are far from fully employed, while 
prices are irregular and nominal. In Yorkshire some of the 
pits are fairly busy, but most of those working for export are 
on half-time. In the Midlands many pits are only working 
three or four days a week, but stocks have been reduced. The 
market for steam coals is firmer. The latest prices area 
follows :—Best steams (Newcastle), 13s; steam smalls, gs; bet 
steams (Cardiff) mineral steam smalls, 7s to 7s 6d; gas coal 
Durham, 12s 9d; best house, Forest of Dean, 16s 6d. 


The following is extracted from the latest report, written 
on the oth inst., of Messrs H. N. Bathgate and Co., of Bristol : 
—General business in the grain trade shows some improve- 
ment, for as old stocks run out customers are bound to come 
into the market as buyers, and though there is some reluctance 
to pay the current prices, the trade is gradually getting into 
working condition; but it is not yet possible to arrive at a fair 
basis of values, as so much depends upon the point of view. 
The probability is that everything arriving within the next 
two months will be worth a fair premium; but after that every- 
thing will depend upon shipping conditions, and especially 
upon the point as to whether Russia will be exporting grain on 
an extensive scale. American and Canadian shipments of 
wheat are now assuming very large proportions, and this 
country is getting a fair, although not an excessive, supply. 
On the other hand, we were not in a position of absolute need, 
and provided we obtain moderate shipments throughout the 
autumn we can afford to wait a little until we know more about 
prospects in Argentina and Australia. American prices still 
remain above British markets; but during the last few days 
there has been more inclination to do business, though the ad- 
vance in freights and the difficulty of negotiating exchange are 
still presenting obstacles to the resumption of normal trade con- 
ditions. In the feeding department there is a good, steady 
business, in spite of the high range of values. Milling offals, 
especially sharps and middlings, are altogether too cheap in 
relation to the price of maize and barley. Indeed, considering 
the current price of wheat, mill offals are at least 30s per ton too 
cheap; and as exports from Mediterranean countries are en- 
tirely prohibited, there is likely to be a considerable advance 
now that the summer is over. 





Our Middlesbro’ correspondent’s report, dated September ! 
1914, is as follows :—Prices of pig-iron are again I ither easie! 
this week, and the warrant store of Cleveland pig-iron is 
creasing. This is, of course, accounted for by the diffe 
in getting tonnage and effecting shipments, both to fo 
countries and coastwise. No. 3 Cleveland G.M.B, is to-caj 
sis 6d per ton. The demand for hematite is also quiet, axe 
price for East Coast mixed numbers is now 67s 6d per too 


; 
A 


Manufactured iron and steel is active, with rather a goo¢ & 


reioT 


quiry for steel rails. There is no change in quotations. » 


cent.; steel rails, £5 15s net. Iron Ore.—Business is very ® 
for 
livery. Buyers, however, will not pay this price. 1 LK 
Rubio iron ore (so per cent. iron), 19s; Gellivare ane 
C grade, Cleveland, 218s; F and G grade, basic, 215, — 
The following table estimates the home consumption of wheat | North-East coast ports. 
during the harvest year 1914-15, contrasted with 1913-14, IQI2-13, 
and 1911-12 :— 





SHEFFIELD AND THE DIVERSION OF TRADE. 
Our Sheffield correspondent, writing on Thursday, Se 
Sheffield’s position with regard to the diverted vsdawable . 

enemies is becoming much clearer. Orders of considera™ 


| 1914-1915. 1913-1914.) 1912 1913.) 1911-1912. 








i . . e me, t ’ 
. and how long the war is likely to last. In the meant! 
Average price of Enghsh wheat per| 

| 






. . ( ship plates, 
ship plates, £7 5s; steel ship angles, £7; iron snip Piss) 
- ; "2 all Jess 24 pet 
£7 58; iron ship angles, £7 10s; iron bars, £5, all less 25 pet jj 


° ; yro > p t ° 258; |] 
Swedish iron ore (60 per cent. iron), A grade, hematite, 2 


Steel || 


| 


ri 


1 - , ’ pr pt Ge: |! 
stricted. There are sellers of best rubio at 19s 10! —, | 
Best B1idao |) 


| 
i 
i 
| 


t 


| ewts. owts. | ts. | ont 7 , ; ‘+, co freely as SOB 
Imports—Wheat (1 week to Sept.5)..| 3,629,500, 2,131,400! 2.523.500 Soreeoo portance are coming to hand, but not = 4 : mt these, of 
Flour " " 181,300 199.90| "196.200 "280,709 | had anticipated. Of inquiries there are plenty, @ ered that 
ees —|—__—— - course, may yet materialise, though it must be te Nae for | 
Total imports 1 week ........ 5,810,890, 2,351,320) 2,669,700) 6,575,800 | the outbreak of war found the Germans with many cof sy 

Add to this the estimated sales of! . y h contracts will so 
home-grown wheat ............ ves-| 942,30C) 715,300! 251,300! 1,678,900 | Well forward delivery. Naturally suc or “Those who have | 
cntiniamennenillcaicmmicntibid "|_| immediately transferred to another country. ** ne hostilities 

One week'shome supplies............| 4,753,100, 3,046,620] 2,921,090, 8,254,700 | placed them will wait a short time to sge the tren¢ 0°" 


| 


quarter s 4 ea) 24 are making inquiries here, and it may presently Nhe contra’ 
ae Te 4 7 4a| 3 i | 3222 | sary to cancel the orders to Germany and place * adopted i 
“Visi oe | bushels. | bushels bushels. | bushels. in England. That position, of course, 1s not ee prompt 
isible supply" in U.S. centres, bush | 30,104,000| 45,329,000, 23,182,000) 49,679,000 | the case of customers in the colonies or at home. 106) Fo) of 
“i o rene 16,127,000) 24,283,000) 12,419,000; 26,613,700! cancelled orders sent to Germany, whether in the © Hi 





ae 
ww & 


or 


oo 


Ww 














THE EC 


forward delivery, and have given the work 

In the cutlery trade especially many 
trade are reported, but usually it is 

Sheffield cutlers not being at all 
themselves with cheap stuff made on smal! 
In both light and heavy steels, manufacturers 
be on the alert against an attempt by 
tinue to purchase special steels through the 
Holland, Denmark, Sweden, and Norway. 
inward and outward traffic movements 
almost normal scale, and consignments are 
olonies, the United States, 
Italy, Portugal, and Holland. 
rs to be exceptionally well placed. 
2,500 pepper 


ET 


September * 


-"ti0D or for 


vecuLA 


nritish manufacturer 
‘< diverte 


stances of 
«or the high-class 
ws to hamper 


rgaini East Coast hematite 
st is firmer, if anything. 
is certainly more active than 
n bars are only in moderate demand, 
a good market, and the scarcity of allo 
é impossible except for ferro-vanadium, 
ught at about 9s 6d per 1b content. 

it 148 per ton on rail, at ovens, and steam 

er through a partial collapse of shipments 

of the North Sea, quotations ranging from 


and fr 1 f 


1914. ) 





6. 





tea spoons. All the cutlers are driving busy, 
ive received large orders representing 
important tonnages are 
Chicago, 
Other new contracts 
Calcutta, 
In 1aw material the buying movement 
have fallen off, though many consumers of 
Prices, however, re- 
cases, though forge and basic irons are 


the United States. 


covered fi rward. 


e, and quotations are a good deal subject to 
has shown a slight disposi- 





TIN STATISTICS. 


issued by Messrs A. Strauss and Co. 
visible supplies of tin on August 31st 
as compared with 16,661 tons at the 
f August last year the total visible 
al amounted to 12,841 tons, as compared with 





COPPER STATISTICS. 
\eccording to the latest circular issued by Messrs Henry R. 
t , the total visible supplies of copper on August 
ist amounted to 34,806 tons, as compared with 33,612 tons on 








THE WOOL TRADE. 


rrespondent telegraphs :—Buyers are more 


| correspondent, writing on Thursday, says :— 
be received for fabrics for clothing the mili 
rces, and the rapid rate at which enlistment 
it probable that much larger quantities of 
red than have been spoken for yet. 
has been empowered to give out orders for 
serge, delivery of which is to be made at 
Some thousands of pieces have 
from stocks in the hands of merchants 
out it is doubtful whether the order can be 
An agency has been established in 
idling of French orders, and it is under- 
an Government is also purchasing cloth. 
cular issued this week by Messrs. Buxton, 
5,000 bales of New Zealand slipes and scoured 
n disposed of in the London market for 
Practically all suitable wools have 
market with the exception of English skin 
on of English fleece. 
ad, and there is a also a decent business 
1 tops in qualities up to 48’s. 


The Lord 


These continue to 


All such sales 
ine crossbred and merino tops, 


NOMIST. 


importers in London 
The British Association 
the wool merchants and topmakers 
ket, had previously declared that th 
a sale, 


which had 


2s 4d, and offers are bei 


than this. 


GOVERNMENT 


by the decisi 





on the other hand, are neglected a 
been accentuated to-day 
© start the fifth s 


of Wool 


and recommended a postpon¢ 


r 


The ignoring of this recommendat 
all liked, and has 
fine wools must have come down in 


25 Sd be f. re the 


Ax 


rise to severe « 


ne mad 


ORDERS 


Our Leeds correspondent writes : 


the increasing work being given out by 


trade is, if anything, showing signs 


for Army and Navy requirements. 


stir among many fi 
and in several 
8 p.m., and in one or two cases 8.39 p.m., 
as possible cloths, 


Some mills 


men and 


blankets, and rug 





AND ACTIVI 


of bett 
the Gover 
e 
. } 
ait 


to get 


Evidently 


have been given out during the past week, and in 


I understand that firms 
cloths have had 


who for ma 


7 


orders doubled. 


vears have 
Those f 


i 


Government contracts are being hard pushed, and 


in the heavy woollen district. 


chiefly 
neighbourhood, are exceedingly busy. 


Dewsbury, 
Many fir 


their whole output many times over, particularly 


facturers who are without carding and scribbling m 


and who are in urgent want of woollen wefts t 
junction with worsted warps for the production 
largely worn by the Regular Army and Territorials 


the bulk 


at present 
still far f1 


Ordinary home trade business is 
although here and there a little improvement 


producing tweeds, coatings, and serg 
to run their plants even 
look is regarded with n 


+ 


three days 


ore confidence. 


doing is on 


re f 

L 
week S 
A few 


victories would inspire the wholesale trade to buy 


and to confirm larger orders for next spring 
repeats are practically nil. 


any weather for autumn repeats. r 1 
these would have been forthcoming before this, but 
are conspicuous by their absence. 


taken place in materials suitable for 


purposes. 


AUSTRALASIAN WOOL 


Messrs Dalgety and Co. received on Wednesday 
h :—Export 


cable from their Melbourne bran 
Australia and New Zealand from July rst last to 


were as follows 


:—From Australi 


Of course. 


Prices for all 


mportant advan 


bred wools are exceedingly firm, and im] 


khaki 


EXPORTS. 


447 Daies, 


decrease of 37,333 bales, as compared with corre 


of last year; from New Zealand, 1 


5§78 bales, sh 


crease of 9,554 bales, as compared with corres] 


of last year; total, 84,025 bales; 


Messrs 


September 8th write as follows: 
for jute yarns and cloth. 
distinctly easier for shipment. 





Co., of Dundee, 
—There is 
The raw materi 
The linen 


employed with Government orders. 


Jutre.—There is more shipment jute « 
easier, first marks September /s/ being 
Daisee twos at £23. 
earliest possible shipment procurable 


Spinners are 


} 


still a fair demand, but the grades 


Mangos and bottcms of firsts, are aln 
steady, unchanged. 

Frax.—There is no change in the 
and meantime there a| 
| getting further shipments forward 
one or two spot transactions business i 
no change. 


and tow, 


total decrease, af 





JUTE AND FLAX TRADES. 


in thei 





a i 
h 
en ’ 
ld nt 
} 
som , 
n 
+ he no 
m Russia 


at a standstill. 
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YaRNS.—Jute yarns are in good demand, and prices have 
improved. Spinners of linen yarns are far foresold, and name 
i| extreme prices. To-day, yarns of all descriptions firm. 
CLotu.—Jute goods have been dealt in to a considerable 
extent, and for some descriptions prices have been raised. 
Household linens are in quiet request. Canvas makers are 
heavily engaged. To-day, jute goods quiet, unchanced. 





| 
| 
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THE COTTON TRADE. 





LIVERPOOL, September rr. 


The demand has been more general, and an increased busi- 
ness has resulted. The quantity sold and called amounts to 
15,850 bales, consisting of 14,100 bales American, 150 bales 
Egyptian, and 1,600 bales sundries. Imports, 15,646 bales, in- 
cluding 434 bales American, 4,047 bales Egyptian, 6,717 bales 
Peruvian, 19 bales West Indian, &c., 4,429 bales East Indian. In 
|| Sea Island a very limited business has been done. Values 
|| more or less nominal. American has been in moderate request. 
|| Quotations are reduced 20 points. In Brazilian a moderate 
|| business has been done. Quotations are reduced 20 points. In 
|| Egyptian a retail business has been done. The quotations of 
| upper and Abassi are reduced 5 points. Other descriptions 15 
Peruvian has been in but limited request, and the 
Mitafifi has been 
| neglected, and quotations are reduced 25 points. In African a 
| limited business has been done, and quotations are reduced 20 
points. In East Indian a moderate business has been done. 
The quotations of Surtee and Broach are reduced 25 points, 
| other descriptions 20 points. The futures market remains closed. 
The quotation of January-February delivery was reduced to 5-70 


| 
| 
| 
| 
| 
| 


i 
i 


points. 





| quotations of smooth are reduced 20 points. 


| 
| 




















on Tuesday last, and that of January delivery, Egyptian, to 
8.20. Middling American on the spot is quoted 6d. 
| LIVERPOOL OFFICIAL QUOTATIONS : September 4, 1914. 
iy ee Peete Ae eae Ore . "| 
| | igle | 6 | Same Period Same Period 
| I3ig 5 1913. 1912. 
Descriptions | |a@ " ae : 
} = (ms os _ . 2 . = 
| PS 32 2s Fes z Bz! Z 
Ol\8/6/8 Bie A Os R Boe E 
| American. l\dia@jd@ija dalaj\;adajajaiajala 
| Bea Isiand........ perlb. .. mmiinmlll§ 124 17 |nmlnm! 16} .. | .. (16 
| Florida ditto...... seal ve WOR) ee We MR) AL | we | oe | 1h | se 
| 
| Ora'G O LM MiaGM MF GO'LM GM GOLM'Gm 
|| American ....... sseeeee 412 4°76 5°72 620 676 7°24 6 24'680 7°32 590 638704 
} 
Brazilian. Mid MF Fr. G F Gd. Pne MF' Fr.'Gd. MF Fr./ Ga. 
|| Pernambuco, &c.........| «» 549 673 720 ..|.. 639714 .. 629699 ., 
DUOMENE cccncccecsvececs ee |5°49'673 7:20 .. | «5 639714 .. 6°29 699) ., 
iP EEE: dé necdcceseed cose| oo | OS CEB 715 .. | 634709 .. 629 699 
|| Mossoro, &o........+. cos] oe (544 668 715: .. - 634709 .. 629699 , 
|| Ceara ........ cecccccece -- |5°44 668 715 .. | .. 634709)... 629 699 
Maranbam ............ o- (5°44 668 715 .. | .. 634709 .. | 629 699 
| Egyptian, “ 
PD isisessvanescseces + | e+ | 745 790 8°75 9°30 .. '5°051025| .. 88 104, 
i] Upper pescvevesescosteoe ee | oe | 700 7°30 7°85 8:00 885 960) .. | 78) 9% 
| est Indian—Sealsiand .. | ..|.. 12 134 144 .. | .. (16 | 2. | oe [164 
|| Peruvian—Rough ...... oo | oe | oe 850 875 975 .. | .. | 860) .. | + | 100 
Ditto Mod. Rough .... -. | «- |7'25 800 84C ..  .. 665 805) .. '6'75'8-40 
Ditto Smooth ...... ee «+ 630 705 7:20 7:30 740 684 7°59 784 6°54 7°34 7°74 
i Ditto Sea Island...... oe | oe | i. 9 i. 10 oe | § 4 . | 9b ill 
|| African, East, &. ...... 5°40 6°00 6°40 7°00 725 800 6°50 690 7°75 620 G60 7°45 
Bast Indian. GFr rar Gd. F G FneS'tn ver Ga. Fne | ror Ga.\Pne 
|| Surat—Mac,.G’ndSurtee .. | -. | .. .. G10G635 ..|.. | 6 } | 6% 
«» 3s Broach .. 515 530545 560 .. BH 5eg Gt 54g 5H 64 
|| Gawginned Dharwar., .. -. -. 2. ee | «+ 52) 5¢8 «. 53 548) 
Bhownuggar iaieaenban te lee lee we | oe lee) oe | oe | oe | Site Sth) SES 
|| M. Gin’d Bhownuggar ..  .... .. | ++ | «. Sie Ste SH 58, Sta) 538 
| oo jee | oe | oo | oe 5 eit 6 58 53/6 
iis? om. we 5 oe. tne. tot so 1 46 | se ae } 
M. Gin’a Oomra, No. 1 4°10 4°25 4-40 4°55 4°70 485 58 53 6 5g ef 35 
| ° ’ oO. se * ee ee ee ** oe 5 5k oe | BZ 
M,Ginned Khandeish -. -. |) 2.122! 54 5a 5h ee ef 
|} Wi. Ginned Comptah.. .. |. | .. 2. oe ee oe 1 5 . 54 | .. 
Bagalkote ............ oo foe] oe | oe | we | oo Ii oo | SE! oe . | 8a) 
Boinde..... etereseeace co | oe | oe | oo joe | oo | oe | Sty Stk! oe | St 
out: Ginned Boinde.... ia't 064.00 | 00 boston FEM) on Lac Te 
ee ce Wee Eo Ee Fa 445 54. 53 
|| Machine Ginned Ben oe | +. (3°55 3:65 3:80 5:95 - ee 52 ~ ef 15 
|| Madras—Tinnivelly .... 5°25 5°40 555 .. | .. 6x Gey .. Gey Geh} .. 
Wearerm .o0000) oe | oe | oe jee | oe | oe | oe Sh we | .. SAR) 
|| Commilla ....... eoceoes! + | oe | oe | we | ae | oo | SHRENOL).. 5H 2. ].. 
Coconada, Red ...... Aaah oe-t wd Dae 1 00k em i oe f ee || c 
Smyrna, Greck, &c. ....' .. Se ee ea ee - a i 





The imports for the week ended Sept. 4th amounted to 1 
bales, an 


against 74,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, ac. 
September 4. 


——\ Inc, or 
isis. ois. Dec. 
aies. 
Imports Week ending Sept.4 19.954 .... SE — 
. rom Sept. 1........ 153.910 ae 4, 
Exports Week ending Bept.4 1380 |... or beg re 
» __ Prom Sept. 1........ 16541 322. fone om 
Consumption Week ending Sept. 4 24,203 .... er ri a 
1 sock From Sept. 1........ 113,655 °... 308,943 — 195288 
Jp Stree—setteseneesseccncens - 880810 .... 524,540 
i 
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52-in, Printers, 116 yds, 16 by 16, 32's and 







: 9,954 
the quantity of American cotton reported at sea for 


pears Britain (including cable advices to date) is 13,000 bales, 


seve 356,270 
a 














[September 12, 1914 


ee 
MANCHESTER, September 5 i 
(I.) Comparative Statement of the Cotton Trad i 
aon aaa ie, i H | 
: Previons = eae | ioe 
Price, ——— ceks ining | 
Sept. Price, Price, Price, Pr f | Bee 
iW t Aug. + Aug. + Aug’ . Pri | | Boel 
914. 27. a Ug. tduiy | | ol 
——————$——$——————— A af i 
Raw Cotton—Middling American, per Ib - Odie dis dlealrrl - 
0 r 8 620 8a) 
-_ Good tairbrown Egyptn,per ib 845 7:90 oa os BH ey) |) Sept 
Yarns —82's twist «.0000+eeeee000-per lb 0 98 0 9 9 9 0 S 825 * i 
~_ ore wees rarecesseoseseeeDOPlb OQ 9% 0 S$ ¢ gi g 40 & og 
on 8 twist (Rgyptian) per Ib 0164 016 oye iowa ats 
52-in, Printers,116 yds, 16 by 16, 32's and 1 O16 oy | ope 
‘Co iiacence penknhiatenapecseones sonen 6 4) i Del 
S3-ta-eletinge, 0 yde, 19 by 19, 32’s and 6716 4 16 4 he 6 in Gs a 
$8-Im. ditto, 38 yds, 18 by 16,10 ibs...... § 9, 8 3 3, $3 4S See 
39-in. ditto, 37 yds, 16 by 16, 8) Ibe... 7757 6 7 ef eh! A Oo 
meee eens - us : ‘ 9 : 3 
“_——_! i} ceed 
(II.) Compared with Previous Years, i= 
Sa Corresponding Dates i 


5, 
1914, 2913. | 1912. | 1901, | 1920. gy 





——— 





ae cues 


dis djs disdiga 

Raw Cotton—MiddlingAmerican,perlb 620 751 672 716 ‘nm ‘et 
Tesno-SF Rte Tee TH S850 % 054 cee Aa 
— 4’sweft ... : 9 10k 0 § 


rib 


0 
soecseeseesssperilbd 0 
C 


— 60's twist(Egyptian) Sa oye, © oH 0 


0 18 0 1h 0 26h 017 oa 


60’s.. ecccsces 16 4 18 l 
32m, sbirtings, 16 yde, 19 by 19, 32's and 91710 18 4 itt os g 
i} 


oa Pie ee eT eT _ 
58-in. ditto, 38 yde,18 by 16,10 ibs...... 8 8 37°39 6 Sib 94 4 


39-in, ditto, 374 yds, 16 by 15, 8 lbs ..... 7 6 8 5 84.810 887: 
* European War. t Nominal quotations, 


1 
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HIDE, LEATHER, AND ALLIED TRADES. J ‘: 

: c 

i c 

(BY OUR OWN CORRESPONDENT.) t " 

Matters seem settling down well, all things considered, and | 
advances of an eighth per lb were again the rule at Thursday's A 
Bermondsey hide sales. Best ox sold from 7}d to 77d, and | 
seconds from 676d to 7$d per 1b, cow hides making from > | D 
to 73d per lb. Kips and heavy calf also advanced, th om 
decline being slight falls in horse hides. Little seems doing a} | ach 
foreign hides, and in some cases small parcels have sold at jes . 
money. th 
As regards the leather trade, all heavy stuff is at a pre f 


mium, and bends suitable for army wear are as badly wanted 
as ever. Bristol Leather Fair was held in that city on Wednesday 
last, and all booking forward was out of the question. Tanners 
seemed quite able to dispose of all stocks, and 
asked on heavy bends varying from 1d to 1d per Ib on 
quotations. Dressing hides suitable for < itrements, boots, 
&c., were also urgently required, and higher prices were asted 
and paid without much demur. The trade for leather 
suitable for shoe leather was slow, and manufacturers seemed 
disinclined to speculate in any way. Upper leathers were as 
dull, the only urgent demand being for hea 
able for army boots. ft 

The shoe manufacturers of the Midlands are still very ™ 
of orders for army boots, and as soon as one big contract 8 
finished tenders for others are issued. This week a very ‘ais 
order has been placed by the French Army authorities, W's) 
inquiries are coming in from other directions. The ordinary 
shoe trade is quiet, although the position is better than mig? 
have been anticipated. So far there have been no great fname) 
disturbances, although these are to be feared later, on the et: | 
piration of the moratorium. s 

The saddlery and accoutrement makers are full of work, ant 
likely to remain so for months. Their only trouble is the rapie 
advances show. in suitable leather. 


advances wert 


racert 


ve ) ral 
general 


22. sere - Fee fee 


y upper stock suit 

















POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see “ Postacript 
Mincing lane, September 11. | 


{ 

SUGAR.—Business this week was again confined 10 on 
compass, interest being chiefly centred on Java, whic ttentic® k 
moderate extent, while home refined came in tor peng 
Foreign kinds held for full rates, but business a No th 
cane being quietly steady. Business inclu led Tate's a “sie 
at 33s 6d; H.T.S., 33s; Lyle’s granulated, 305 “a or 
crystals, No. 3, 308; yellow crystals, 27s 94. Ore oat, 2h 
30s to 328; white Java, near at hand, 248 neeahel 235 Of 
248 6d; ditto, shipped, 24s, 24s 6d; September-Ve India, 248%} 
238 9d; and October, 23s 6d; ditto, shipping from as SH 
c.f. and i., London. Of cane crystallised Trinidad, 90 sted | 
Lucia, 28s. United Kingdom imports during ee aod oo} 
35.770 tons, against 184,090 ss same oe aa , 
Sumption 116,900 tons, against 156,250 tons 1) *3°2 gary 

Imports and deliveries of raw sugar into London since Jaa | 
to September 5th, with stock at latter date :— 
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1911. 1912, 1913. 1914. TEA.—At public sale, some 45,000 packages Indian were offered 
Tons. Tons. Tons. | and experienced good competiti an, prices he n set iy : saan 
| i saseees 166.110 .. 180,750 .. 229,090 .. 181.670 for inferior kinds, which displaved an eoniiatead ie: aaa | 
| impo i aaetn 162,770 .. 179,740 .. 206.080 .. 178,750| common to good, sold, 73d to rs 14d : on a eaieiae oe ees 7 
ee een 21830 .. 36850 .. 39,590 .. 31,000| good, 8d to 1s 39d; orange pekoe, c: ca i ae | 
) gtook UE. eeeeeeee 63,250 6 87,720 ee 124,010 °* 65,060 broken orange pekoe, common to good, 8&4 ¥ a ol ; y S a zo ; 
No auctions held. Privately dealings were restricted, 1s 7d to 2s 64d; pekoe souch pr rt ead 
COFFEE. —- : : 7 ee ee ouchong, 7§d to rofd. Ceylon sales 
Hi hat 20 particular change occurred in prices. ; amounted to 27,857 packages, and met a good demand. medium t i 
” Imports and deliveries of coftee into London since January rst to | fine sorts being fully steady to rather tne Sek aes See ae a4 
i ; : ; 1er firmer, but common showed | 
|| September sth, with stock at latter date :— | some irregularity and weakness. Pekoe, « n to good name 
| 1911. 1912. 1913. 1914. | hands at 73d to 1od; broken pekoe, ditto, 73d t aati: aieeien 
i Tons. Tons. Tons. Tons. | pekoe, ditto, 74d to rod; broken orange pekoe, comm sn on em | 
| fmported .+++00 e+ 94.710 .. 24,010 .. 29,680 .. 39,480 8d to 1s 2}d; pekoe souchong, 74d to 83d "Town on cae | 
| paivered (home use) 9,890 +. 11,040 ~. 9,900 .. 10,420| packages passed off steadily. Pekoe, common is sneltnan Sas 
| sesccesocces Ow »e 10,500 .. 13,050 .. 18,450) 84d; broken pekoe, 7d to 83d; orange pekoe, 74d t Rr sed 
| 13530 2. 13,120 :. 14,840 ; - ; a. ee 
HH Gicck voccceccees ' ee , ee ’ ee 21,110) orange pekoe, common to good, 73d to 11d; and pekoe soucl 
1) St . : = I g000, 74 1rd; and pekoe souchong 
cocok.—No public sales were held. Privately, business pro- | 7}d to 73d per Ib — 
seded slowly, values Deing without material alteration. FRUIT.—Currants fully steady, and in moderat emand 
————————— Se Sa Ba a paca : a aa ae ft reer 
—————— a ae plage . . nie 
, Commercial Times.—Wleekip Price Current. | 
| The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Puipar. DYE STUFFS, &—s d sd METALS—B. Copper £ s £ s |ROSIN— TALLOW— 
H agpowRooT-perib a ds 4 Galls, China..per cwt 65 0 0 0 | Eng., Tough, perton nom American, common 10 ; ° 4 yt Me ee ae | 
| Vincent, com. tofn. 95 6 44 J@DAR........- 2-00. 0 0 0 0| Bestselected ..... nom Fine i 16 0 @ 0 D a Bane 
EE 18 60 ee Bengal ....15 0 G 0 /| Sheets (strong) iaaal nom — Town. _ sete 
acai § 8 @ 9 Madras, finger ...... 16 @ 18 6 |, Standard ...... cash nom P. TAPIOCA—per "palais 
Soni mauiy id pi Gambier, block -..... 23 0 22 0 |Lron, per ton— a See # ; 3% ; E L Fiske, _" 8 2 
traided, mid. to fine, utch, ord. tofair.... nom | Bars, Welsh Ports.. 718 8 @ peepee: ear er a 
| PEW. eeeeevere 59 6 61 0 DYEWOODS— @ s £ 9| Staffordshire Bars, SHELLAC—per ewt— anode tcaieiaa perewt 18 6 22 § 
| dapaioe sooseooe 62 0 63 0 (Brasil ........ perton 1019 12 9| . Birkenhead ...... ae t oy oe a ol et 
Wei" tom | ee EE mee sccccica | $$ Slammetinde teat g %3 § BRA day cipeib~ | 
| ; _ no rkenhe arnet Lac, AC...... 1 0 . e per Ib— 
soe ai a ; 0 8 ul 8 Belirods, London . 810 9 & Button, Lac, gd. to fm. 73 3 77 é a -- @ SP 8 64) 
| Jeplon, ee 5 . .0.B. j 9 um t ‘ain 9 | 
| ee ee ‘ o 6s pW eisn Ports... § 0 § 19 apot TN quiet value. a a Fie to finest tien on 2 6 | 
cece 1 sbro., f.0.b. 51/ 0 August value ........ 58 ¢ suchong, common... § 6 
|| OOFFEE—iaty lid per ib Red Sanders 610 6 0| Scotchpigiron,cash 57/6 0 0 Gember. 60 6 ; : Good to finest...... 911 : é 
| ee mid. nom Sapang Ceylon ...... 90660 eee a“? nee nom ED schiasibnnien Closed a Orange Pekoe 
tofine.... nom . atite,cash .... 61/0 0 0 : Canton ............ 
alee tesord. ga. nd. nom SLEPR ANTS TEETH—per cwt. Lead—Eng. pig p. son nom SiLE— Scented Cprs. ........ ; ; 9 4 
|| Degudtofine.... nom t, 80 lb & upwards 66 6 95 0| Foreign July... nom |China—Tsatlee, Bupr. 8 0 0 9 Hyson, com. tofair.. © 7% 0 8 
|| qabeiong berry s. nom |FLAX—perton,eLf, @ s £ s Quicksilver, per bottle, Bine Elephant .... 11 5 Ih 6 |) SonOne oo -wonees EL 16 | 
Do abort “4 pom |Riga ZK .......s.+0. nom first hands ........ nom Taysasam Kahing .. 9 6 11 0 Young Hyson ... 65 0 7 
| Jamea., gd. to fn. ord nom pend sepecerenees nom 8 4~ 0.8. a a nom nen se eeneerees 10 6 15 6 oe to finest...... 6 #08 
Greeaioh ......-0.. OF etrs Bejetaky ...... n, o neteeeeesene Yeylon— 
ele A ee | 
to 101 ‘ ad oO ‘ Di er eresececessee 
| Good to fine a 5 mn "a st a 2 4 tin- ‘lates i, — | [taln.—Raw, fr. Milan 7 é 19 é Broken ain 3 . Q f 
| Cmte! American, od Panariti.........-+- 29 Q 31 0 tine ¢ LO A a ciataian el nom \Organsine—Mid.togd. @ @ 6 0 — eo sessese ce e 
wo mid....... nom lS hschseeinantn nc, Belgian Sheet. 0 , DO... - ee aseeesens 
| ao — Galt --20rerere reece 3% : 3 . pr hen gy 2. SS pCes— legen, waite ger Finest............ i 3 2 é 
| fergeesis: nem | Peers ccc 2 8g 8 Pe Singapore taisWhite 9 6% 9 1) Come 
| coiimegte — malias.........+0+ 26 6 27 0| Sperm, crud 0 Black Singa . 0 ded oe pgrosecece 0 72 8 0 
] ani cones nom Pyrgos, { case...... wo 8 | Whale —— oo piwnite = pajsetul medinm .... @ 0 6 6 
|] Demidtofme .... nom Smalls oot 30 al, pale nom fees seeecccccccces 2 09 0) Common .......... @8 00 
| atagi.ev.e-bt terme nom Riga 2 0 loget ‘cil nom a om ve : : : ; Medium usefal .... 0 8% @ 10 
|| CHEMICALS— | Bkeleton,case, puld. 0 @ 0 0 |. Le 2 3 Reena eerneene ee 33 
id, eitrie....perib. 39 6 0| Layers ............ 9 0 9 0 Weeds Linscod, per ton 2650 2:15/¢ | Do #th -..2.0020002 ie be seeeerenenenen 16 20 
BD Be iikisescosccse 0 2 EE tahietih sand pe, ; MINN | Ohipe ............2. >, TIMBER— 
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THE ECONOMIST. 


Amalias, 26s 6d to 27s ; Zante, 278 to 29s; Gulf, 28s | 

to 32s; Panariti, 28s to 32s; Vostizza, 32s to 35s; and smalls, 27s 

to 30s. Sultanas steady. Smyrna rain-damaged, 30s to 33s; 
ordinary to medium, 348 to 378; good to fine, 39s to 50s. Valencia 
raisins firm. Quarter-boxes, 42s to 50s. 

RICE.—Market exhibited a steady but quiet tone. Straits 
quality, per ‘‘ Herefordshire,’’ sold, 11s 74d, ex quay Liverpool ; 
buyers’ option, 11s 14d, London. 500 tons Rangoon No. 2, Sep- 
tember-October, sold, 10s 9d, c.f. andi., London. 500 tons S.Q., 
September-October, at 10s 6d, ex quay Liverpool. 

TAPIOCA met with quiet support. Medium pearl, 15s 6d to 
18s 6d, according to quality. Flake, 143d to 23d. 

CINNAMON. —Ata private sale 30 bales Ceylon were offered, and 
met with good competition at higher prices. Worked, extra 
superior, sold, 2s 3d; superior firsts, 2s 2d; fine D one, 2s 1d; 

| fine firsts, 2s; firsts, 1s 8d; and seconds, 1s 7d. 
SPICE.—No auctions held. Privately, pepper ruled inactive. 
Fair black Singapore, on spot, sellers, 54d; Tellicherry, 5d; 
Lampong, 4})d; white Singapore, 83d; Muntok, g§d. Cloves, 
fair Zanzibar, on spot, sellers, 63d. 
JUTE in moderate demand, and rates firm respecting spot parcels. 
Native first marks, spot, London, sold, £35 ; ditto, spot, Dundee, 
£35 108; Daisee 2, spot, Dundee, at £35 108; ditto 3, September, 
Dundee, £23; C.D.M. and Co. M, spot, Dundee, £24 10s. Tops 
of native first marks, spot, London, £36 10s; bottoms, ditto, 
at £34. 
HEMP.— Manila quiet of sale. F.C., on spot, quoted, £26 15s; 
G.S., spot, sold, {20 5s; ditto, October-December, value {21 10s. 
SHELLAC.—Spot lot slow, but steady. Fair T.N. orange, on 
spot, sold, 58s; E. and O., fine, 63s; A.C. garnet, cakey, at 60s; 
G.A.L., free, 60s. 
COPRA inactive, and values largely nominal. 
SENNA.—238 bales Tinnivelly were catalogued in auction, and 
found buyers. Leaf ruled 1d. per lb firmer since last sales, pods 
being steady. Leaves, small bold, 13d to 43d; very bold, 5d to 
54d; and pods, 13d to 24d. 
INDIA-RUBBER.—-A fair business was transacted in plantation 
sorts, and rates, after opening firm to dearer, became easier. 
Plantation, No. 1, standard crepe, spot, sold, 2s 14d, 2s 13d, 
23 o}d, 2s 13d; smoked sheet ribbed, spot, 2s 34d, 2s 34d, 2s 24d, 
2s 3d; fine hard Para, spot, 2s 9d per lb. 

TALLOW continued quiet. Near parcels, afloat, nomimal, and 


«—SEPTEMBER 10. 
unquoted for shipment. At public sale 209 tons of better coloured LONDON = cocoa ki cae ftal 7 
and 303 tons of inferior were offered. 46 tons of the former Beltich Animals. a reteset, 
and 110 tons of the latter sold, prices being without particular | 1, terior beasts 4 Prime sheep 
change. Australian: mutton, fine, 37s ; fair to good, 34s, 


Middling ditto 0 | Inferior lambs 
|| 35s 6d; dark to dull, 27s to 30s; hard, 34s 6d. Beef: sweet, | Prime ditto ....... Rtteaces’ 6 


|| 348 6d ; fine, 33s 6d; fair to good, 30s to 31s 6d ; dark todull, 26s 6d, Middling ditto secceepecces acer . ee es ee 
28s 6d. Market letter unchanged. Town tallow, 29s 8d; melted onal 

stuff, 19s 6d per cwt. Rough fat, 4d per 8 Ibs. LONDON POTATO MARKET.—Sertemser to, 

OILS.—Linseed largely nominal. Official quotations: Spot, Per Ont. 

pipes, landed, £26 5s; barrels, landed, £26 15s. Hull, naked, spot, ¢ 12 6 

| £24. Rape, English refined, spot (pipes), pale, £35 10s. Cocoa- 312 6 


[September 12, 1914, 
Pyrgos, 26s ; nut oil, Ceylon spot, £48. Cotton: crude , 
refined pale, spot (pipes), £30 ; sweet (barrels) 26 wee 
English (best), £57 tos. Soya bean oil Orlenteh c 
nominally £25. (Cases), pq 
TORPENTINE quiet. American Spirit, on spot ; 
348 per cwt. Deliveries week ending September th: 
1,107 barrels, against 1,224 barrels last year French ‘So bes 
against 359 barrels; landing, American. <o. against nil- F 
nil, — i: afloat, 8,000 American. against a 
24,151 barrels American, against 30,736 b: : Some 
barrels, against 2,859 barrele. Ts ae French, 13 
ae nals carte fens ee made, £8 175 6d tof 
ndon, Ios to 1286d. Cocoanut, oblo ol 
ies. 5 £5 , ODlong, £6 tog: g 
ROSIN.—Common strained, on spot, ros 6d. 
LINSEED.—Calcutta, spot, nominal. 
RAPESEED.—Bold Ferozepore, spot, 52s: 
50s 6d. 
COTTONSEED.—London, Egyptian, spot an 
METALS.—The Exchange remains closed. 


POSTSCRIPT. Friday Evening, 

SUGAR.—British refined steady and in moderate demand resnee 
ing Lyle’s goods. Tate’s withdrawn from sale. Foreign desexi 
tions quiet, but firm. Cane auctions went steadily, with a fe 
demand. goo bags crystallised Trinidad sold, good grainy grey 
248. 506 bags Surinam mostly disposed of, mid greyish 
yellow, 27s 6d to 27s gd. 2,943 pockets Guatemala partly sold, 
fine yellow, 25s. 738 bags Demerara syrups mostly found } 
good yellow, 21s ; greyish, 17s 6d; low grainy dark, 16s, 279 bags 
Surinam, low mid to mid brownish, rgs to 19s 6d. 750 bampalg 
muscovado Barbadoes, good grocery, 22s 6d, 4 

COFFEE quiet, at late rates on spot. Brazilian receipts 
July 1st, 1,809,000 bags, against 3,855,000 in 1913. D 
sold, 38s. 

JUTE firm, but quiet on spot. 

INDIA-RUBBER quiet. Plantation standard crepe sold, as my 
smoked ribbed sheet, spot, 2s 3d; fine hard Para, spot, 2s od. 

METALS.—The official quotation of best selected copper 
fixed at £57 10s to £58 10s. 


Ferozepore, 


d afloat, £8 108, 


4 


Middling ditto 


TAROGIRS 6 occcccasescecs aosee 


Bedfords .....seseeceeereesee 
British Queens 


Koemts. . co. cccccccccsccnne 


Banks, &c.—Continued. | 


NATIONAL BANK OF NEW ZEALAND, | THE CANADIAN | 


Heap Orrice—LONDON. 
AUTHORISED CAPITAL .. +. £3,000,000 





Incorporated by Imperial Russian Government 
Decree. 
Capital, Authorised Rbis. 55,000,000 
es Subscribed 
by the 


= Imperial 
Government), 


Chinese Kouping 
Taels 


Reserve Funds 


£7,765,000 | 
as 


HEAD OFFICE AT ST. PETERSBURG. 


Branches at all the principal tewns im Russia, | 
Manchuria, Siberia, Central Asia, and China, also at 


THE UNION BANK OF 


allewed en Fixed | 
Depesit Accounts for one year and over at 4% p.a.; | 


for sherter perieds, and on current acceunts atrates | 


Paris, Bombay, Calcutta, Hongkong and Yekehama. 
Interest (paid quarterly) 


to be learnt on application. 
Banking business transacted of every deseription. 


CHANTREY INOHBALD, London Manager, | 


6& Old Broad street, Londen, E.C. 


BERCENS KREDITBANK, 


Bergen, Norway. 


GENERAL BANKING BUSINESS. | 


( Deutsche Bank 
London Bankers: Cc. J. Hambro & Son 
\ Credit Lyonnais. 


HE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital 

Reserve Fund 

Reserve Liability of Proprieters 
under the Charter 


Letters of Credit and Drafts issued on any of 

the humerous branches of the Bank throughout 
| Australia and New Zealand, Bills negotiated or 
| Sent for collection, Telegraphic Transfers made. 
| Deposits received in London at interest for fixe 


as On terms which may be ascertained on 
| &pplication. 
; 


R. W. JEANS, General Manager. 


THE RUSSO-ASIATIC BANK. 


45,000,000=say £4,746,000 | 


..-ve3,500,080=say £520,000 | 
Rbls. 23,600,000=say £2,500,000 | 


£3 
| Reserve Liability of Proprietors £4, 


| (Berlin) London Agency | 


SupscrisED CapiTaL .. .. #£2,250,000 
Paip up CAPITAL .. ee -» £750,000 
ReEsERVE FunD os £665,000 
UNCALLED CaPITAL os .. £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 


granted and Bills on New Zealand purchased or | 


sent for collection. 
H. FRESHWATER, 


Secretary and London Manager, 
Moorgate street, London, E.C, 


AUSTRALIA, tmitep 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 
Paid-up Capital, £2,000,000; 
£1,960,000, together 960, 
000,000 
Total Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, E.G. 


DRAFTS are granted on the Bank’s Branches | 
| throughout the Australian States, and Dominion 


of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 


Pald-up Capital.. .. £250,000 0 O 
| (25, Shares of £10 each 


) 
.- £680,000 0 O 
fit . £14,434 00 
Reserve eee of Shareholders, 


, e 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 


banking and exchange business connected with | 


Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


Reserve Fund, | 


OF COMMERCE. © 


Head Office- TORONTO. — 


Paid-up Capital 
Reserve Fund 
President: SIR EDMUND WALEES, ¢.¥.0.,LL8, 
Genera! Manager: Laine. 
Assistant General Manager: JOHN AIRD. 


—_——_———— 
Over 780 Branches throughout CANA o 


| NEWFOUNDLAND, the UNITED 
| MEXICO. 


London Office: 2, LOMBARD STREET, EB 


A general Banking Business 


all points in North America. ! 


H. V. F. JONES, 
WETHERLANDS BANK OF SOUTH wri 7 
vised Capital - -. ° =e 
Subscribed and Paid-Up Capital ’ 


ad Office: AMSTERDAM. London Ag : 
Winchester 045.0. London Manager: 


All descriptions of Banking Business om 
with South Africa transacted 02 terms "a 
be ascertained on application. 


THE MERCAN?! 


BANK OF INDIA, 1 


Head Office : 15 Gracechurch Sty Oi 
Capital Authorised _ 


Capital Issued - 2 2 
Capital Paid Up 
Reserve Fund 


Branches? : : 

INDIA, BURMAH. CEYURS 

STRAITS SETTLEMES oe i 
k buys and sells Bills¢ - 

| cenel Coe and Circular Notes ‘ 

banking and agency business © ; 


a 


i on ap 
East, on terms to be hat aa 
Deposits received for one 
annum. Rates for other periods on applicalio® . 
On current accounts interest # 


7 
2 per cent. per annum on daily a 








